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THE MONEY MARKET. 


Tue seasonal fall in the discount rate, which comes 
when brokers see the cheap money of January not far 
ahead, has been checked this week by large with- 
drawals of gold. The financing of Brazil’s coffee re- 
quired £500,000 more. The inadequacy of the amount 
of India Council drafts offered helped to promote an 
export of £620,000 to India. The Indian demand has 
helped also indirectly to revive the Egyptian demand, 
Egypt having sent India £250,000 during the week, 
and £400,000 has gone thither. In all, the Bank has 
lost £1,570,000. In addition, New York secured all 
the bar-gold it could get at the beginning of the week, 
and may not unlikely repeat the operation as regards 
the £758,000 available on Monday. The Bank Return, 
with a reduction of £1,663,000 in the Reserve, showed 
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THE ECONOMIST. 


| SR a a onl la ———— 
| the first effect of the movements of gold, and cautioned ! RATES of EXCHANGE. 
brokers aint he discount rate. By Friday it had | . a ae oan 
| 2 to maintain t d his Week ‘Last Week| A Fort Three A Mean 
} risen to 43 per ¢ ent. Otherwise the market has pal off | { night Ago. Ago Ago. 
| the large amount due to the Bank without difficulty, and " "| Per Mille. Per Mille. Per Mille, Per Por 

° oi ance. ——— } for us 4. agst us % for us Sat eee a 
has discounted a few January bills there. The supply | | Germany...... ns er cs | ieee A can |an a t for us 


‘ f 2% 1¢} ug di minishing, has, in fact, been Holland ecccsece ,2 agstue 1: agstus j sgst us g ; 
af money, aithou h di 5 : de ee New York ...... 5g agst as | 2pagst us | 26 agstus 2: actus 1! 
adequate for the market’s needs. Rates stay high _ 
every foreign centre, and with so many and such ex- 


ensive calls upon the reserve, it cannot be expected 





| | 
| that the scarcity at the end of the vear will be anything WHAT LESSONS SHOULD BE DRAWN From 
but extreme. THE BALKAN WAR? 
| . , ; ‘ | By the armistice signed on Tuesday between the thre 
Our Berlin correspondent telegraphs :-—The Bourse | Slav combatants and the Turks, the war, whicl 1 od | 
|| is somewhat weaker, and very quiet. Private dis-| already come to a sort of natural stale-mate before the 
|| count is unchanged at 6 per cent. Day-to-day money | fortresses of Constantinople, Adrianople, and Scutari 
lis slightly higher at 53 per cent., and the cheque 0M | was brought to a formal standstill by agreement “The 
| London is 1 point lower at 20.44. | Greeks (who are still picking up islands) refused 
* + * * sign, which leaves the situation strangely complicated. 
| Our New York correspondent cabled on Friday :— | But on the whole this pause is an immense relief, for 
Fears of the consequences of the Harriman merger | the losses in these two months have bee: so terrib 
| dissolution, especially in its bearing upon other | both by bette and by disease that mpeimer the 24 ks 
| mergers, started the decline which bearish operations | "9", the Bulgars, nor even the Serbs, ar Kely to 
| have assisted. The Pujo Committee rumours, too, | desire willigir newal of hostilities. at is one of 1 ane 
|; have helped the fall, but unsatisfactory monetary con- | fortunes of the situation that loan-mongers will by 
| ditions are the chief cause of the liquidation. Active | ‘*™Y active, offering accommodation at usurious rates, 
| trade is the cause of low reserves, and there is a| 2nd the impoverished belligerents will probably be o 
heavy demand for new capital, which, in view of the | too ready to pay through the nose for read MONC) 
| January requirements, induced considerable uneasi- | We should strongly advise them, however, to be con- 
| ness. Many new issues of industrial and railroad | '€" for the present with short-term borrow ng, al d te 
| securities are contemplated. The banks are again | Postpone the issue of large loans until a complet 
| favouring Treasury relief if foreign banks oppose gold | settlement has been achieved. aa 
| imports. General conditions are still sound, ese | _ Assuming that Bulgaria, Servia, Monte gro, and 
| the necessary monetary adjustment developed tempo- | Greece, as a result of this war, all gain large acces- 
| rary unse ttlement. The prospects of early banking | sions of territory, can it be said that the war has bee: 
| reform are less encouraging, as some party leaders morally and economically justifiable ? ome same ques- 
| indicate a preference for its postponement until the | tion has been put as to Italy’s war for Ti , al din 
tariff question is settled. | that case we can see no possibility of answering in the 


affirmative. The rapid success of the Balkan con- 
federates puts their achievement almost on a par with 
Our Amsterdam correspondent writes :—Money re-| that of Prussia in 1866, and public opinion (which often 
mains in fair demand at arouna 4} per cent. As usual! takes hasty and shallow views) is probably disposed t 
in the last weeks of the vear, credit demands have | re gard victory in this case also as its own justificat: 
been fairly heavy, and the Bank statement shows a| Everyone w ill admit that the Turks deserve to lost 
falling-off in surplus reserve of over four million florins. | least all that portion of Europe in which the Moham- 
The stock of metal declined 2,000,000 fl, partly, it is | medan population was in a minority, and few will dem 
to be presumed, in connection with the new five-guilder | that the Balkan States have established a claim to thos 
pieces, which, in accordance with the Currency Law | territories of which they became possessed under tht 
recently enacted, have been brought into circulation. | Treaty of San Stefano only to be deprived by the 
For the first time a district in the Dutch East Indies| Treaty of Berlin. But the claim of the Balkan 
has appealed to the money market here. The Preanger | States depends, we submit, for its moral and _ political 
Regencies (Java) has issued a loan of 500,000 fl Indian | value not so much on a temporary success in Wa! 
currency, in 44 per cent. bonds for which subscriptions | as upon. the proved superiority ‘of their Govern- 
were received at Batavia at ay} per cent. Indian cur-| ment in peace, and upon the fact that the new 
rency, and in Amsterdam at 99] per cent. Dutch cur-| territories which they acquire will be peopled mainls 
rency. Applicants received about 50 per cent. of the | by a race similar in language and religion to their ow? 
amounts subscribed. Apart from a small municipal| We are not such fanatical admirers of the Balkan 
_ loan, there are three issues announced for next week, | League as to desire to see e large Mohammedan popula- 
| one of shares in a Dutch mortgage bank working in| tions placed under their gentle rule, nor should wé 
Canada, another of shares in an electric company for | wish Greek districts to be subjected to Slav rule, oF 
the sale of electric current generated at the State mines | Slav districts to Greek rule, or Albanian districts to 


- » - 





bonds of a co-operative beet sugar factory, to be | and Mohammedan community of Salonica should cet 
erected in the South of Holland. Business on the | tainly not be one of the spoils of war. Thx Balkans 
Stock Exchange is of the smallest possible volume. for the Balkan peoples is a good formula, because it 1s 


eo ° fz i < < > Ss nt set 
Subjoined is our usual table of current rates :— air and reasonable and promises a permanent s 
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in Limburg, and the third of 5 per cent. first mortgage | the rule of either Greeks or Slavs. The great Jewish | 


ment, 
(oA BANK RATE and MARKET RATE. But let us beware of the assumption so easily and S80 
} j mo ? } 
{ris ey | A Bort. Three Wks! A Month generally made that this was an inevitable war, W! hich 
Buea _| |} might Ago.) Ago, =| Ago. =| no human wisdom could profitably have avoided. That 
feted a % % % view is entirely false, for the war was the result of the 
Bank rate.... 5 | 4 9 5 5 joint unwisdom of three parties (practised for mor 
Market rate..| 43 4: 4B 4 42 Pp s (pr sas 
- ~ — — .|than three decades), namely, the Turks, the Balkan 
LONDON MARKET RATE Remieaiin with FOREIGN MARKET | (Confederates, and the Great Pow ers, among whom the 
RATES (+ above ; — below). blame may be distributed in different shares ac -ording 
Neen nen ee ‘ m" dur yWI 
ate ween leans Week| A,ort [Three Whe) Atom | © the sympathy and judgment of the critic. © Ce 
| ‘|might Ago.| Ago. Ago. view is that, had any one of these three parucs © 
_ Faceqgemnen a) ee |) et or played wisdom and energy at any time since the Treat) 
ea) y it a | tf NB) te | t | of Berlin, this war would have been prevented. Thra¢ 
o oo * : | + i | + i "> Se te. Macedonia. and Epirus would have been compara! tive 
ss New York..' . * 
* CaliMonwy — 1 ! + ae Re ae he prosperous, and various districts would have bee! 
a 
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to those States to which the 
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oited gradu iit' 


1 and political affinities. Let us 


sorties in Order. First the Turks. Under the old 





Turks, of course, the whole theory and purpose otf 
' Covernme is to prevent reform and to sow dissen- 
| con among the different races whom their miserabk 
je impoverished and oppressed. But with the arrival 
of the You furks there seemed to be a prospect 
t form. For a few months the Christian populati 
t lp ped for better things. The Young Turks sent emis- 
EF aries over Europe, and espec ially to London, in search 
F of counsel. They got some good advice from a few dis- 
: erested and ohilanthropic persons, and plenty of bad 
‘ vice from others who were more interested and less 
hy The armament interests worked the 
BS Embassies h great skill, and soon. the bones of 
i Young 1 were picked bare. In the end B 
i wn a | to reorganise the navy, Germany a 
: general to re wreanise the armv, while all the Pow: 
ra shed for mament and war contracts. TT] 
Young Tu vere diverted from real reforms into th: 
d and easy path of military and naval bank 
R tting brid ; nd impassable roads remained unre- 
red; tl debt grew, taxes increased. \n atte: 
se u il conscription led to formid 
9 Much treasure and mat enlstin 
i editions to com the 3 
i ) DD estvy and corruption ( 
ii f ( subli ser\ \nd WW 
S dropped thei feuds to invade 1 
t d endurance of re I 
Phe ( uld ot figh VW l] t 
| If Germa and Brit had ! 
sh ¢ ent Prussian hones 
S stead of a gener il id ! 
e\ e would to-day have been st 
sneer 
Qn ny ; Turks Then a ‘ : > 
he Concert of Europe was hon 
ap ( erlin reat, to comp l re . \I - 
equall e in that til 
led. Perhaps the most serious « 
hat was made by Lord Lansdow 
$5 | was dropped on the adve: of th 
Wh eame the Concert and its An 
ssador d then and thereafter we have alread) 
licates 
east is the Balkan Le gue. he fou little 
sal ers had been so bitter against on 
alous and suspicious since the dis- 
P ! llowing San Stefano, that t O 
_ : last June. It is ck ir that hev could 
d s} agreed long before. They should have 
nk thei: mall differences in the face of the common 
= ——— ind having once agreed, they should have 
: —— car the force of their united diplomac’ 
on bot Powers and the Porte. Instead of so 
. 8 they rushed headlong into war. It will be long 
deed belore new territory and prestige console the 
oe irls of Bulgaria and Servia for the ruin of 
“Ir fon ind their lives. 
iS rh ‘rst lesson, then, to be drawn from the Balkan 
: ie “ : : all these hideous sufferings and atrocities 
sg oy een avoided if Turkey had been capable 
: oy ‘-relormation, or if the Powers, in conformity 
ore solemn obligations and promises, _had 
oo ae upon lurkey, or if the Bulgarians, 
lunder . reeks, instead of sending out bands to 


a>, .. 2G murder in Macedonia, had combined years 
> 4nd exercised diplomatic pressure and addressed 
Pie ppeal to public opinion in England, Western 
Curope. and 7° ; 
—" and the United States. 

N€ seco; 7 ; , ; 
themce! cond lesson is that countries which surrender 
co ‘USE Vs 


‘ 
S 


h © armaments will be ruined by armaments. 


“OnSta nt 
La DT 


“HE practice Bas ot . 
adapte ' Of conscription seems particularly well 
“apted ta nati . . : 

‘o national suicide. It was an attempt to 


wwe mpulsory service, as we saw, which started 

— OF events that ruined Turkey. In Bulgaria 

all the eae : = courage of the army seem to deserve 

vet otk “te that has been showered upon it, but the 

— nev of the conscription system and of the 
- —_—e 
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ot excitement as a result oF tne Bulgarian victories. It 
. . * 1 1 sae ae a 
the victories had been won bv the lurks, as our mili- 
se t ial Th ve 
tary experts anticipated, the excitement w yuld hav 


' : 
been as acute, and the enthusiasm would have been 


same moral would have been drawn. 


much greater ; the 

; Ss 
\s the Bulgarians have beaten the Turks, we ought to 
: ' ; OR ea eh teed ail 
introduce compulsory military service into England, 


. 7 = } 
Savs Lord Curzon. That was also the motive ot Lord 
Roberts’ attack on the Territorials, and Lord Midleton, 


who, as Mr Brodrick, was responsible for our Army 
and War Office under the late 
Liberal :ment to fall in with the 
War Office and of the military advisers of the Crow 

If the Liberal party will impose cons ription it will meet 


Government, begs the 


(3 ver ade sire of tne 


with generous treatment from the Opposition, says 
Lord Midleton, and we add that it will ‘ ntirels 
disappear from political life. We venture to think that 
Mr Bonar Law and the Marquis of Lansdowne are 
much too alive to popular feeling on the subject to 
identify themselves with the agitation of Lord 
Curzon, Lord Roberts, Lord Milner, and Lord 
Midleton: but it is just as well to point out 
at this stage that the defeat of one conscriptionist 
' Continent by another, supplies not 
additional weight to whatever 


may 


argu- 


an ounce of 
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| another alarmist manifesto representing Germany as 


|| in time to prevent alarm. 


Recurring Non-recurring 

Battle- Large Battle- Large mapa. mageeniare. — 
ships. Cruisers. ships. * isers. Year. a 
ee he ae I cic oe 1912.... 663,750 .... 3,245,000 .... — 
cecal). dae 0. BEiDascatics A. iweas. S 1913.... 2409,000 .... 2556500 .... 49 _ 
Pnmimteas [i “anes 8, PEEEcésecas “E- esec” 1914.... 2,901,000 .... 934,000 .... Se aes 
Danchsetehd. OF . *dnag eR * SEeieeass “SR case? 1915.... 2,901,000 .... $9,000... ee ean 

Sndetaed Se: Sadho Ry Pi ecctick OR cas 1916.... 2,851,500 .... 196,000 .... 3,048, 





|| compulsion for that matter, when they were in power ? 
| Or, again, if they really desire efficiency, why do they 


| and by the application of business methods to the 


| laid down in 1900, 1906, and 1908, and amended by the | 


||  * The year of construction of the third additional battleship is 


ee 
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ments may have previously existed for inflicting com-| marines. 
pulsory service upon the inhabitants of these islands. 
The Government, however, is only too ready to yield to 





These various items were estimated to rs 


quire during the next few years the following sums: 











with these figures. They have crept 


up now tO | 
| £22,614,000, as compared with the 44 millions odd of 
} 
| 
| 
| 


the Army, why did they not introduce efficiency, and 


‘ ¥ a a 

what was no doubt the real object of this demon- | 340 

stration—i.e., to increase still further the expenditure Fe sng |, Other Non- | 

upon the Army. It is only a few weeks since the iss recurring Recurring _ 
National Liberal Federation urged on the Government Year. FE ESS a —" Total. {jf 
the duty of retracing its steps; our war expenditure iSa2a< — - 
| in time of peace is already a national disgrace and a Pees 1 
menace both to property and labour. The fact that ———$|§ ——— | ——— | —_ —_ —__ - -__ | 
Lord Haldane cherished inflated and grandiose £ £ £ | 
acinien "ren landing an army of 160,000 ws on the | 1912 ..++-++e+++++++| 344,000 | 246,000 147,500 737,500 | 
ee ee cr ee ores ee }1913 .......c.eee+e0+| 836,000 | 246,000 | 295,000 | 1,377,000 || 
Continent—schemes which we hope no sane statesman | 1914 ......sseeceeees| 1,180,000 | 246,000 442.500 1.868.500 ] 
any longer indulges in—is surely no reason whatever | 1915 seesseneseceeeeel 1,082,000 | 147,500 68,000 1,917,500 || 
for handing over more taxes to a War Office which | 191 ..ceeeeeeeeeeeee) oe = » ee aaa | 
is said to be as luxurious as that of the United [et cstecsescetese L_— el cetiik aecentetonda antes | 
States, and as inefficient as that of Turkey. Tf Lord | The present estimates for the Navy are in accordance | 
Roberts and his friends really desire efficiency in | 
i} 


our own naval expenditure. The stump orators, who |} 


not ask that the system of jobbery and patronage delight in talking ‘‘ two keels to one, may consol 
should be put an end to, and a new system of economy, 
efficiency, and promotion by merit be introduced in its 
stead? We could mention many cases in which admir- 
able results have been obtained by local patriotism 


ally spending this year on the Navy £2 for every £1 
spent by Germany. This fact alone might fairly appeal 
to the Canadians, who during the last ten years have 


on ns , enjoyed from Great Britain (1) a splendid free market 
organisation of the Territorial Force. But the ways : 


of the War Office do not allow of market value for 
money expended, and we shall resolutely oppose a 
Secretary for War who attempts, after the manner of | nothing. oe 

Mr Winston Churchill, to trample on the principles | which costs 44 millions a year, a capital contribution of | 
which helped him into office and power 


for their products, and (2) the defence of the strongest 
Navy in the world to which they have contributed || 
Mr Borden now offers towards the Navy, | 


j 
| 

1 

| 

j 

| 

themselves, at any rate, with the fact that we are actu- | 
| 

| 

} 

| 

| 


. three battleships to cost seven millions. This is cer- 





tainly a liberal offer; but it is not too liberal, and it is 
preposterous to suggest that in virtue of this Cat ada | 
CANADA'S NAVAL CONTRIBUTION AND GER. | catitled to claim a real control over the Navy and 

MANY’S ARMAMENTS. Foreign Policy of Great Britain. After all, the whole 


AN incorrect summary of the German estimates for |SU™ is likely to be borrowed in London. The Admiralty 
. at | < < . i ° = . al 

‘ : : : i hic n’s oposals and }} 

1913-14, which appeared in the Press of this country a} ™ morandum on which Mr Borden’s proj | 


3 


. . eae 
speech are based is a document which ought to be re ad 


fortnight ago, encouraged our Navy League to issue | 5P°€ ee ; pony 
in Germany rather than in England. It ts a skiliully 





about to make another provocative advance in her 


drawn case, in which the provocative part is assigned | 
naval programme. | 


| 

At the present moment, when the | to Germany and the defensive part to Great Britain. 
’ owe c i a -_ sldinge 

two countries are moving towards more friendly Phe huge and fatal blunder of our Admiralty in building 


tions, and when at last our l’oreign Office is realising the first Dreadnought is, of eee left a. _ aa 
the existence of common interests, panic-mongering is | *°'7""° of the Denderseat®, — rs aad a ial 
» | s&s 15 | do with the passage of the first German Navy Law. But | 

our main addition to the Admiralty memorandum when || 
we come to deal with it will be to point out that the || 
increase of the German Navy is tolerated by German || 
taxpayers mainly because successive British Govern: |’ 
ments, ill-inspired by their naval experts, have clung ‘ || 
the so-called Right of Capture. 
To return to Germany. The Reichstag has com || 
mitted itself to the expenditure of an additional ond 
| 


a more than usually pernicious pastime, and it is for- 
tunate that the correct version of the estimates arrived 


The actual figures show that 
Germany is carrying out to the letter her programme as 


| new Navy Bill of May, 1912. It may be remembered 
| that the construction programme of Germany, as de- 
cided on in 1908, was that four large ships were to be millions on the Navy during the next few years, it has 
also undertaken an additional burden of no less than 
In May this programme | 22 millions for the Army in the same period. The law 
| was modified in order to enable the active battle fleet to| of March, 1911, provided for certain reorganisation | 
be increased by an additional squadron of eight battle-| 29d additions, to be spread over five years, but pee 
ships, which were to be supplied (1) by the abolition of this year it was decided that the Se ead ‘ of | 
| of the material reserve and the reserve fleet flz eship, and ee ee ee ee on, were 
re ; : ~ PEEL MASSMP, ANG! further additions, amounting in all to 29,000 men, We" 
(2) by the construction of three additional battleships. provided for. The total extra cost of these proposals 
The construction programme was thus modified as] was originally estimated as follows :— 

follows :— 1 


laid down in each year from 1908 to 1911, and two in 
each of the next six years. 





1917.... 2,851,500 .... 196,000 ...- 3,048,000 


i enn. ° . . > ¢ res I or 

reserved. 'The Reichstag succeeded in reducing the figu stall 
3 = F ; ff > was passed substantia 

| Thus the additional construction of the ‘‘ Novelle ’’ does | '9!? by £100,000, but the law was p for the 


as proposed. These two defence laws account | om- 
present estimates of the Army and Navy, wget al 
pare with the estimates as finally passed for the yt 


1912-13 as follows :— 
etmmaseatthiimii ii aS a aan aaa lee ieee 


i 

| not affect the figures for 1912-13; but the new law 
| made provision for additional pay, for the reorganisa- 
| tion of reserve crews, for naval airships, and for sub- 


——— 
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December 7, 1912.] 
ene ARMY. 
Non- 


’ tecurring recurring Extraordinary 
E-xpen- Expen- Expen- 
diture diture. diture, Total. 


2 £ £ £ 
19}2.13....-+++ 32,917,108 .. 4,123,840 .. 824,240 
New Defence 41 683,274 
"fel accecese O8USTS .. SURO... 
191314....+«++ 36,343,362 .. 8,041,562 .. 635,000 ..45,019,924 





Increase .....-- CdbCdEdEE Cb eReRSRESeEROTEediccéce Ge 
Navy. 
1912-13........ 8,739,964 .. 9,049,960 .. 4,059,692 . 
New Navy Law 156,621 .. 607,946 .. co » 22,614,183 
1$13-14......+. 9,860,500 ..10,962,000 .. 2,557,500 ..23,380 000 


Increasé ......... dave ewhdeses obeeaceaeeesearece 766,CO00 


twill be noticed that in both cases there is a reduction 
the extraordinary expenditure, which, as a rule, is 


defrayed out of loans or out of the sinking fund set 
side from ordinary revenue which would normally be 
ised for the reduction of debt. Great efforts have been 
made in recent years by the German Government to 
make expenditure and revenue balance, and to restrict 
borrowing to productive undertakings, post office, tele- 
graphs, &c. ; but hitherto the goal has not been attained, 
ving to the difhiculty of persuading the Reichstag t 
agree to direct taxation for Imperial purposes. But for 


the moment trade is so prosperous that the revenue is | 


bundant. In 1911-12 the final accounts show a surplus 
{ more than 14 millions sterling over the estimates 
Le 8 ad 1 “7 Fi . 

ch enables the Chancellor to wipe off the adverse 


met ol Ig09 and to apply £,1,700,000 to loan re- 
emption, and if trade continues as good as it is at 
present 1912-13 will show another handsome surplus. 
But this te nporary good fortune is not likely to silenes 


cism of the Government’s finance, and an atte mpt 


i 


There is still much lee way to be made up, for the 


will } } 
Vill doubtl Ss De made as last vear to reduce expe ndi- | 


Imnar: P72. . ° . enna | 
imperial debt, which stood at £,196 millions in 1906, | 


Vamounts 
‘ . oat 7 
i ourabl tin 


1a sound | 


. MaSIS, Not the least important of the changes 
juired being a simplification of the method ot pre- 

YNtine ‘CON : . ‘ ‘ , : 
ig accounts In such a way that it would be clear at 


] 1 
{fiance what t} 


he real expenditure amounts to, and how 
( 1 } \ oy ’ 7 ‘ 
ee in ig paid from revenue and from capital 
espectivels 


A 


_ UNION PACIFIC AND THE SUPREME COURT. 
tt United States Supreme Court decision handed 
te e Monday last marks the end of a cast 
ds laste d four vears. The subject of the deci- 
' Union Pacifie’s « ontrol of the Southern 
, ‘hrough the holding — of $0 per cent. 


the issued 





ace . € Government has claimed, constituted 
Proceedings wer 
MUTION of 
uWay Company 
Dpeal to 

OF course, 


f the rut: ut there was little expectation of a reversal 
\ > rulir 


‘ot the Lower Court. The Supreme Court’s 


point it terefore, is surprising, for on the main 


Gover 

mment, It 
Suthern p 
‘ Mbinat} 


lericinn 
IsiOn, 


» 


- finds that the purchase of the 
acihie’s stock by the Union Pacific is ‘‘ a 
In restraint of interstate commerce within 
10n of the Act.’? The Court then formu- 
‘erms of the decree to be entered to dis- 
‘Zainst aa which will provide an injunction 
Power in «© ™ of the L nion Pacific to use the voting 
stock it te Pg os its holding of Southern Pacific 
0 held. y in a dividends on it while the stock is 
if somehoy ’ Be. ans that the stock must be disposed 
sion is the i _ a remarkable feature of the deci- 
Press permission which it gives the Union 

Which Sind Meee control of the Central Pacific line, 
€sires, at Ogden to San Francisco, if it so 
natural contin 1S Most important, as the line forms the 
‘“inuation of the route of the Union Pacific 


re prohil ° 
if€s the 


. Ive the 





‘oO | 


s to £,260 millions. The present is, indeed, a | 
e for placing Germany’s Imperial finance | ‘ 


Stock of that company. his | 


of the Sherman Anti-Trust law, and | 
ec instituted in the Courts for the dis- | 
rath ‘he combination. In the Lower Courts the | 
pany was successful, and the Government’s | 
le Supreme Court was taken as a matter | 


‘ses the ruling, and gives a verdict for the } 
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' 
1 £0 to San Francis » the commercial ct ire 
the West. \t Ocden, or rather at the cut-off at 
Dor n e | in Pacific main line turns northward 
| Oregon, and the ownersh p of the Central Pacific 
pany not in sympathy with Union Pacific in- 
terests would be most undesirable from the Union 
Pacific point « ey Perhaps this permit indi- 
| cates t e 4 ce é } le¢ ower ol ts decree 
; to SeVE OW é SOK on of re ( < nd 
. 1 
Southern Pacific, and it tempers the blow by granting 
} this DOM lt Ss e so, its capaci to leat om 
| expe ( cf ‘ s ( rd () ind lob cco ses 
| needs dr ] ¢ 
| On ce ot f lea of « ympet tion yr the 
| res of it) between the Southern Pacific and Union 
} rallel t » % { the So he 1 Pacifi has 
ilo ~ 1¢ Next n fror eT and he Ui yn Pacifi trom 
| Utah to Omaha or Kansas City, also runs eastward, 
| but at a distance of 600 01 =oo miles! R oht between 
| them is the Atchison. To allow the Union Pacific to 
| hold the ‘entral Pacific is to consolidate its svstem 


i _ . . ; ( 
from San Francisco to the Missouri River and ¢ hi ago. 
| The Central Pacific is the plum of the Southern Pacific 
system, because it gets all the Union Pacific’s through 
| traffic to San Fran 
the new Western Pacific line (part of the Missouri 


sco. It may suffer somewhat when 


Bs 2 ; 

| Pacific svstem) is completed, but at present it 1s most 

Bs a *y ; : ‘ mar 

| prosperous, and it will always get the Union Pacific's 

| through trafhiec 

j . — ‘ . ‘ 

| The future oOurse Ot prices ol Unton and Sout rn 

: ; 

| Pacifics must depend on the methods adopted by the 
sons ; 

| Union Pacific to carry out the decree, and at present 

1 ' 4° 1 

¢ el re the dark on this matter. The company 
is allowed three months to formulate its plan, the 

i . - . ‘ ‘ f J ‘ °. 

|! essential feature of which must be the transfer of its 

| holdine of Southern Pacific stock to persons not unde 
n ° rm 

; ; : ; ae 

1 its control as a corporation. Exactly now 1t W | be 
done is ‘tt easv to sav, though it seems most prob- 
7 ‘ ' ° . ’ > ) se 
ible that the stock will be distributed to Union Pacifv 

| stockholders. It cannot be sold on the market, nor 

| , ' 1 ‘ 

lean a company be formed to take it over. Merel; ) 


lot it in the form of a capital distribution of assets, 
| however, would raise so many difficulties that the idea 


not likely to be entertained. The Union Pacific’s 


Is Pid] int I 
| capital would be much inflated, the company would be 


+ 
¢ 


| weakened, and the disputed question of the rights of 
| the preferred stock to share in s irplus assets would 
| have to be settled. Possibly a wav out of the diffi- 
l cultv mav be found by offering Southern Pacific stock 
|to common stock holders of the Union Pacific at a 
! price low enough to ensure its being taken up, say, at 
| par. [his would permit of each holder of $1,000 
Union Pacific common receiving about S585 _ ol 
Southern Pacific stock, worth about $645 at present 
prices. The decree does not. Say how long 
| will be allowed tor the carrvi 1g out ol the 
plan ; it only calls for the plan itself within 


three months, so payment for the sto k might be 
spread over a considerable period. The sale of Southern 
Pacifie stock at par would provide $1 26,650,000 
!bhy means of which Union Pacific preferred, amounting 


to $99,343,600, could be retired at par, and so save 
the question of its rights in the distribution. The 
honds of the Oregon Short Line, which are secured 
lon the Southern Pacific stock as collateral, could be 
| offered alternative security, or they could be retired and 
1a new issue substituted. The amount outstanding is 
$45,000,000, the balance of $55,000,000 being held by 
the Union Pacific unpledged. The question which has 
been raised in some quarters as to the rights of the 
convertible bonds is hardly a practical one. If a plan 
is produced which makes the common stock worth 
more than $175 in the estimation of the market the 
bonds will be converted as a matter of course, and 
each holder of Union Pacific common would receive a 
slightly lower allotment of Southern Pacific stock. The 
probable terms of purchase of the Central Pacific are 
difficult to foresee. That line is the best part of the 
Southern Pacific system, and all except a negligible 
of its common and preferred stock is owned 


fraction 


ee 

























Ra 
: , 
Bi | 
ari 
- 8 
o .Gai go 
a cine! 
‘ ae: 
: Saat 8 
i ' iH 
a eal 
ey , | 
a i 
a 





See 
amnacedll 


mee: 
eat no 






deca pe He ie 


3 the meme ws 





Vt aie eS ARE hati A ae oh 





































hate manag Sana 


~ 


he ltt w 


A lla 






u 









- 





y ae 
ee 2 
Wy th wee ere een a A RENEE eS 


sen 5 ain >csabe ited 








jh 








Saw ot) 








































































reo 


a 
PLIES I, 


eho 
sabre ns Der 
ey ea 








| —$$$$<$<—$$— 

| yy the Southern Pacific and pledged as security for its 
4 per cent. bonds, of which $28,769,500 were outstand- 
| ing in the hands of the public, as shown in the latest 
|| report Central Pacific pre- 
|| 4 per cent. dividend, and its 
|| amount is $17,200,000. The common stock amounts 
to $67,275,500, on which the dividend was 6 per cent. 
up to 1910, but was raised to Io per cent. per annum 
for 1910-11. Whether that 10 per cent. dividend was 
the result of the Southern Pacific’s necessity in the 
matter of income it is not possible to say without know- 
ledge of the Central Pacific’s accounts, but the increase 
opportune for the Union Pacific’s prospective 
purchase, and it will be interesting to see what divi- 


| 
| 
dend has been paid for 1911-12 by the Central Pacific. 
| 
| 


available (June 30, 1911). 


; : ; 
ferred stock carries a 


is not 


This cannot be seen until the full report is issued, but 
| the rate can hardly have been lower. 
fter retiring Union Pacific preferred stock, the 
| $45,000,000 Short Line bonds secured on Southern 
stock and allowing for the funds raised by the 
sale of Southern Pacific stock, together with the loans to 
the Southern Pacific, the Union Pacific would probably 
about $125,000,000 to $150,000,000 for 
of the Central Pacific common and pre- 
This would mean buying the preferred 
par and the common somewhere between 150 
and 180 per cent., which would seem to be fair terms 
to the Southern Pacific. Some of this amount would 
be provided by transferred mortgages, but if it did 
not cost the Union Pacific more than 4 per cent., the 


have to find 
: 
the purchase 
I 
: . 4 ale 
ferred SLOCKS, 


1 
stock at 


the decision concerns neariv every 


the 
United 


railroad in 
States. 
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Practically all are owners of interests 


—- Se 





_— f 

it 

| December 7, 1919. | 

, a ee ——s 
since it was first applied, but the logical e of II 
its application to railroad competition is 
foresee if it continues to be interpreted in | 
the latest ruling. It is really rather fortu: 


business community is able to 
affairs to legal 
inconvenience. 


adiust 
4 


requirements with onl 








| 
THE PERUVIAN CORPORATION. 


THE corporation’s report this year is not a | 


document. The dividend, it is true, has by sed 
| per cent., and is the highest ever paid to the prefer. 


ence stockholders, but the bigger distributi 
possible only by a more liberal division of 
able surplus. In point of fact, this yea: 
year’s figures are on balance very 
net railway receipts there is a declin 

£38,000; in the guano receipts there is 
rather more than £27,000; and when a slig 
in exchange, &c., is allowed for, the receipts a: 
£,6,000 of last year’s total. 

have risen, and as a result the net bal 

£10,500 below last year’s level. A con 
statement is provided by the following tabk 


simil 


Administration « 


Year to June 30. 


SS ee —— 


1907-8 | 1908-9. 1909-10. 1910-11 1911.12 


a CO. oil 
| 


























|receipts set out in the report, but in view of t! 


f fs 
| D or mt wide if x tock ] ; Iv c : } | = ions Peres 
| 10 per cent. dividend on its own stock would only Cost | Railway net revenue! 205,746] 228,247 321,267 452,36: 418,910 
. . . ‘ } } ’ - . | an 
it som $2,000,000 pt r annum more, a sum WHICN | Government annuity | 80,000) 80.000 80.000 80.000 80.000 
| could easily be made up from the surplus of more than | Guano account ....} 168,002) 140,854 103,016 114,008 141,143 
m - . : . ‘ - / . Bons A} 9 e 2Enn Qtr 
| $9,000,000 at present available over the 4 per cent. Interest,exchange,&c} 25,404) 20,526 18137 5,357 6,955 
v id from ‘* other inc 7? “ae yrese ; the ‘ Pe FY ia Selle aa er a 
now paid fro 1 “other income. I his repres nts Total income ..| 479,152} 469,627, 522,42C 651,730 646,988 
| net cost of selling the Southern Pacific stock holding | Administration — ex-| 
| on 6 per cent. basis and buving the Central Pacific penses ..........| 15,647 19,281 21,243 17,890 23,683 
i ae ° Te i ic ‘xpDe £ 5 
| on less favourable terms. There is no doubt that | Negotiation expenses} 5,113) .. . 
: \ + ter ), a . > ‘ i. . 5 ‘ + . 1 4 k 7 > T 1 T eee oie ees eer ae ae ps 
| Southern Pacific stock stands ye the books of ee vere | Balance of revenue..| 458,392! 450,34€) 501,177 633,840 625,305 
| Pac inc at mucn below its market price, for the total | Deb. int. (4 | ) fo 165,000 216,000 216,000 216.000 216 000 
| stock and bond holdings of the Union Pacific amount to Interest on loans....| 30,188 3,406... = Vs 
$307 ,0 0,000 par value, and their book value is — written off. . +4} 10,550; 22,179 aaa ra eae 
| $208, 561 .ooo. The sale of the stoc k, theretore, will Deb. amortisation ] 27,000 95,18 " 
asad " neale ae eee » Leite’) 3 eee ee ee ee ee 
| Provide a useful surplus, which will enable the Central | available balance ..| 252,654) 181,761) 211,453 290,970 326.481 
| Pacific purchase to be written down somewhat on its | To reserve.......... | §0,000 at os oa 50,000 
|| books, and the ‘‘ book value’’ side of the operation | Additional deb. int.| pe wis 
‘ ° ° " of ‘\ } AR ( 108.000 
| would n present anv difhculties. The arrangement | (2%) .. eR oe 108,000 108,000 108,00C 108,000 108,000 
will n nee the l nion i < Th capit ilisation un | Available for prefer-| - 
| favourably to some extent, but it could hardly be] ence ............| 94,654 73,76]| 103,453 182,970 168,481 
otherwise. If it gives a bonus to Union Pacific | Preference dividend, | 111,711 74,492 93,120 149,033 l¢ 691 
1 : . ° | } > < , © 9 } 
|common stockholders and maintains the dividend at | 1 (18%) (2%) (18%) (2 “6 x) 
r cent tartions from the stockholders are un | «.... —— ——- —___ —— — 
ee roe objection PORE EE: SON kholde usa | Year’s balance......'Dr.17/57 Dr. 731 10,333 33,937 790 
|| likely. There are many minor points in the question, | Brought forward....| 150,769 *13,875 13,1944 23,476 57,415 
‘ 1 . "C8 t ‘ 71 
| such as the Southern Pacific’s guarantee of Central | - pains] cement —— ape 
= ; ck ee ie — 7} ’ 2477 57,413 58,205 
| Pacific bonds and the Southern Pacific’s pledge of Cen- | ©4™ d forward .... 133,712 13,144 23,477 57,4165 : 
| tral Pacific stock for its 4 per cent. bonds, but these * Allowing for £119,836 written off in respect of debenture issue 
| ° om . 
\ would present little difficulty. oe 
| Apart from the immediate effect on Union Pacific, | There is no need to go through the details of ra 7 ° 


in other roads, with whom they might otherwise com- 
pete more energetically than is the case. The Reading 
owns the Central of New Jersey; the Pennsylvania has 


an interest in the Baltimore and Ohio. The line can- 


not be drawn at any definite point as to how big a| 


stock ownership is necessary to constitute illegal con- 
trol. If two parallel lines of railway 600 miles apart 
ought to be in competition, what about two lines which 
are close together? Take the New York 


Central 
ownership of the West Shore. The West 


Shore is 
leased practically in perpetuity, and it is regarded as 
be split off and freed from all New York Central in- 
fluences the two lines would be in natural competition. 
Carrying the argument one step further, we might 
assume two parallel lines built by one company with- 


| 

} 

} 

| 

| 

} 

| 

a part of the New York Central system, but if it could 
| out 


the formation of subsidiaries. Why should not 
the Government step in when the lines were opened 
and force the company to split itself into two portions to 
| own the lines separately and compete with each other ? 

The anti-Trust Law has brought some curious decisions 





| sharp drop it should be pointed out that the difference 
| is due entirely to the results of the Southern s 
| as the Central and almost all the Northern lines did 
| better than at any previous time in their histor) 
| year, it will be remembered, the railway receipts ros 
}in rather a striking way, the increase amounting 10 
| £130,000 in twelve months; the greater part o! tis 
erage has been retained, but some of it has deen 
lost owing to the smaller amount of railway construc 
ry material carried through Peru to Bolivia. In the 


JOE A oe at 


Spe eater es 


ies 


et oe st 


curiously disconnected system of railways worked by 
the corporation the largest line (in revenue) 15 
Central, which serves the Port of Lima; but 0! /ale 
years the Southern branch has been consicerad)) 
developed through the purchase of the line which run 
from Guaqui on Lake Titicaca to La Paz in Bolly ” 
| By taking over and working this line the corporsue™ 
| acquired the nearest approach to a ** syste m ee 
| possesses, and as the relations between Bolivia ane) 
| Peru grow more friendly and reliable, this 5oulne™™ | 
{connection of rail and steamers should grow more ane | 


. " . : ° ». 
more important. So far the Guaqui La Paz 


railway || 
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has been a great success, for not merely does it link 
{| ke steamers with the Bolivian city, but it 
ll beings in a handsome profit in its own receipts. 
| Of the other lines little need be said, but we should 
have liked to see rather more information about the 
i chira canal than the directors give in their report. 
} fhis irrigation work hes in the extreme north of Peru, 
! and was to have been worked in connection with the 
| Payta Railway —the northernmost item in the corpora- 
son's scheme of railways. Bought a year or two 
‘ago at a book cost of about £,86,000, the canal was 
| never a success, and in 1911 the directors decided to 
|i sell it for £45,000, and gave to an unnamed bank an 
|| option to purchase at that figure. Part of the 1911 
| profits were used in writing down the asset to this 
wm of £45,000; but ultimately the bank, disliking 
the conditions imposed by the Government, declined 
lio exercise its option, and the canal still belongs to 
the corporation. It is still in the market, and still 
ll stands in the balance-sheet at £45,000, which, in view 
lof last year’s experience, seems to be too high a price. 
The corporation must either persuade the Government 
‘to moderate its terms or write down the value of this 
i unfortunate speculation still further. Happily, a large 
‘amount was taken from profits last year to allow for 
|| the depreciation of investments, and nothing has to be 
i set aside in this report. 
So far as the actual results shown in this report go, 
| 


| 
| 


yp the la 


UP 


} 
| 


they have left the market cold; but there is always a 
certain amount of speculation in Peruvians, and, as 
| English and German speculators discovered recently, a 
‘pretty big bull account had been built up here and on 
the Continent, in the hopes of a scheme which would 
| free the corporation from the arrears of preference divi- 
idend, and at the same time improve the position of the 
| preference stockholders. Evidently the market was 
|| pitching its expectations high, for a scheme that could 
|(1) annul nearly 54 millions of preference dividends in 
| arrear, (2) increase the value of the preference stock, 
} 3) improve the prospects of the ordinary stockholders, 
|| (4) be fair to the debenture holders, and (5) be accepted 
by the Government, would be a scheme of remarkable 
ability, of which the most experienced financier might 
| well be proud. To explain the position fully, we may 
|| set out the capital of the corporation, and at the risk of 
|| being commonplace, run briefly over its financial his- 


| ory. The capital is as follows :— 

| £ 
NEES 6s onscskhdassservessetssvesecne Ge 
Preference stock....ccccccccecscsccessss 1,000,000 
Ordinary stock ...ccccscccccceecssceees 9,000,000 
! Preference dividend arrears........+.++++ 5,390,625 


| Now, in view of these figures, consider the history and 
| sets of the corporation. It was born in trouble and 
disaster, for it took over the debt of the Government of 
| Peru and received in return certain concessions, which 
| Have at times been withdrawn from it. They may at 
| Present be summarised as follows :—It works the 
|| ‘always till the year 1973; it has an export monopoly 


| c "RE 
| guano up to 2,000,000 tons (of which well over 
1,000,000 tons have now been taken); it receives 


i 
|| £80,000 a year from the Government until the year 
1937. To put it roughly, the corporation’s functions 
|| "€ to manage railways, to collect guano, and to keep 
| on good terms with the Government, and on the due 
| ‘ulfilment of these functions the debenture holders’ 
‘curity and the preference stockholders’ dividend 
must ultimately depend. 

We have already explained that the market, in its 
|More optimistic moments, looks forward to a scheme 
Pires will wipe out or modify the arrears of preference 
ae and at the same time raise the value of the 
Pr Terence stock. How is this to be accomplished ? 
| early, in one of two ways. Either the concessions 
— be made very much more valuable, or the amount 
os annually to the bondholders must be diminished. 
0 the story of the relations between the corporation 


| 
: the Government there is nothing to suggest the 


likeli och * - ~ ° 

— Of generous official action, and nme 
rob unt on better terms from the Government wi! 
Probably find themselves disappointed. It follows that 
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1, ‘ P ; 
any ad age that may come to the preference stock || 
rot } talea - Z 1 . i 
must be taken from the debenture holders, who have a 
vine clnten 4 : 
prior claim to assets and revenue; in other words, the 


! ha se : 
Value of the debentures must be so far incre ased as to 
make profit bl 


able a full scheme of rede mption and con- |} 


s ‘ 

version \t present the bonds are being redeemed by 
ant Dae a ~s at a 
annual drawings at 105, and they stand in the market 


slightly above 100, so a considerable advance will be 
necessary before wholesale conversion would be a || 
feasible proposition. The bonds carry interest at 6 per 
cent., and to yield 5 per cent. they would have to 


‘ . 
I 


stand at 

So far 
in the next few vears of the be 
which 5 per cent. would be re 
from the fact that they 


120, with annual drawings in operation at 105. 
as we can see there is verv little proba yILITY 
nds rising to a price at 


them. Apart | 


turned on 
redeemed at 


are always being i 


105, we remember that the 


must assets on which || 
uliar nature The | 
i 


they are secured are of a pe 


: | 
guano deposits are extremely valuable, but they | 
‘ ; : ; ; 7 | 
are a dwindling asset, and the corporation’s monopoly 
: I i o 


comes to an end when 2,000,000 tons have been taken: 
the Government's annuitv of 


I revenue, but it come 


£, 50,1 10 produ es a cOMm- jj 
rtahl : | 
ortabl s to an end in 


all, the Peruvian Government has not vet shaken 
off all its Central Americar Finally, 
there are the railwavs and the land, and the railway 


will he | 


1Q37; 


and, 
alter 


° ’ 
: notions Of honour. 


ret 111 } 1 . - = ; +; .. 3 
revenue naived } I950 a id cease entirely in 


railways should improve materially in the 


Tisete of 


they are a disjointed svstem and the future is 


by no means certain. In view of all these facts the de- 
+ 
‘ 


bentures are likely to remain for some time, at anv rate 


about the 6 per cent. basis, 


} 
i 
1973. -\s can be seen at present the receipts from the 
ext lew 
ind while they remain there 
it is difficult to see how the extra reve nue necessary for | 
unding the preference stock can be obtained. It is | 
quite arguable that the stock on its merits, and apart | 


from fresh financial schemes, 


is well worth so, but to | 
speculate in anticipation of funding proposals seems to 
us to be rather dangerous. This year’s prices have been 
as follows : 
| Endof Yield %. | 
Highest. Lowest. November £s dl 
Debantures.........6.. 108% .. 1024 .. 1047 .. 514 6] 
Preference stock ........ | a 433... S25 .lww 48 4 CG 
Ordinary stock ........ 13% .. 94 .- 104 «. nil 
To produce a yield of approximately 6 per cent. on the 
preference stock the dividend must rise by ? per cent., | 


and this addition would require £,56,000 per annum— 


by no means an impossible increase in the next two 


Vea;©rs. 





THE choice of London for the negotiation of peace is 


a feather in the cap of Sir Edward Grey, who appears 
to have handled a difficult situation with tact, skill, 
and judgment. We hope that he will earn not merely 
from his political admirers in England, not merely 
from the business men and shipping interests of the 
United Kingdom, but also from the Balkan peoples 
and from all Europe, a large measure of praise. The 
signature of the armistice by the representatives of the 
Porte and of all the allied Balkan States save Greece is 


the first step towards the peace negotiations which are 
to begin in London next Friday, and are probably to be 


THE WAR, THE ARMISTICE AND DIPLOMACY. 


accompanied by another conference, also in London, of 
ambassadors of the Great Powers, which will reconcile 
the terms agreed on withthe collective views of Europe. 
Greece, it is hoped, will sign a separate armistice with 
the Porte in a few days’ time; at any rate, she will not 
stand out of the peace negotiations ; and it is reserved 
for the Foreign Minister of Great Britain to reconcile 
the possible divergencies between the aims of the 
victorious allies and those of their neighbours and re- 
spective patrons. It is a position of high honour and 
supreme responsibility, and we sincerely trust that no 
untoward incidents or international jealousies and re- 
criminations will stand in the way of his success. 

The conclusion of the armistice closes a period of 
nearly three weeks marked by a slackening in the pro- 
eress of the war, but also by alternations of hope 
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and anxiety as to its consequences for European peace. | strikes as a protest against the executic: 
The Allies have come to a stand before the lines of| leaders and for other non-economic r asons: 
| Chataldja; the Turkish forces have been ravaged by | Novoe Vremya, in an article summarised this 
| cholera; and there have been few military incidents | Professor Schiemann, depicts a large regio 
beyond the occupation by the Servians of Durazzo last | St Petersburg as in a state of disorder, w| 
week and the surrender a day later of a body of Turkish! encourage an attempt at a peasant revolt and | 
troops cut off by Bulgarians on their way to join the|its horrors. The Russian Government. 
Turkish force at Gallipoli. The terms of the armistice 
| have been modified by the consent of the Allies to 
| forego the evacuation of the lines at Chataldja, or to 
insist on the surrender of Adrianople and Skutari. The 





can be satisfied by rights of way, free of | 
duties and all artificial hindrances, over raily 
her outlets along the Adriatic and Dalmat 
7 We trust that Southern Albania may also } 
war nor in the Balkan capitals, but in those of Central up by railways along the Roman Via Eenat 


chief centres of anxietv have been, not at the seat 7 
| 
and Eastern Europe. The Servian Premier’s statement | Durazzo and Valona to Monastir (for Sal 


ilonika 
early last week of the claims of his country to territory 
on the Adriatic was followed by intimations from Vienna 
that the concession was impossible, and was accom- 
panied by Austro-Servian friction (now happily over- 
come) regarding the treatment of Herr Prochaska, the 
consul of the Dual Monarchy at Prizrend. The reports 


a quick route to the Near East vid Brindisi. 





OUR INDEX NUMBER. 


ALTHOUGH the commodity markets during 
| spread by Russians escaping into Germany to avoid 
| military service caused a run on the savings banks in 
| North-East Prussia, and the accounts of military pre- 
parations in Russia, Austria-Hungary, Germany, | unduly affected. Political troubles have, 

Eastern France, and Roumania intensified the alarm. | seem, been almost ignored, except for some spe: 
The Cologne Gazette, in an article which has for-| markets; and merchants and manufacturers 
tunately proved to be ‘‘ uninspired,’’ declared on| perhaps hardly exercised that degree of caution 


tions, it cannot be said that their nerves hav 


on the same day assured the Reichstag that Germany | dustrial barometer, is booming more than ever, 


however, coupled with that of the ‘‘ happy intimacy’’| only by the scarcity of labour and the rising p 
Great Britain, and with the French Premier's endorse-| market during the last fortnight seems to indi 
ment of the pacific aims of both Powers, may fairly be | slight pause in the trade boom, while general 


regarded as in the main a salutary warning to the war] have been prevented from rising, and, with the ¢ 


positive reasons for hope that the solution will be| month, all the groups of commodities in ou 








pacific. table show some relaxation : 

Apart from the possible difficulties w hich mav vet be $$ $$_____—_ a ee ea 
raised as to the possession of Janina and the A=gean isd | gs 
islands between the Porte and Greece, the crux of the ae sRe 
situation has been the Serb demand for territory on 3 : 3 & | : Se 
the Adriatic. In Servia’s own interest this is inad- Date. aa 2 3 3 4 $50 
missible, for the territory demanded takes in about one- | es 335, 5 © $28 3 
third of the region inhabited by Albanians, and these 8 is | é S — 
consist of the most Moslem and least civilised tribes, |-—_|——_|—— ae | 
who have hitherto habitually plundered and terrorised | Basis. _ (average | 2200 
their Serb neighbours in Old Servia, and would give 1901-5) ......| 500 | 300 | 500 | 400 | 900 


5 : . , 1911 551 | 342 | 602 | 421 616 2552 
| endless trouble to the Servian Government. More- acme 563 | 345 | 625 | 4264 | 5874 2547 


over, Italy and Austria-Hungary have agreed to oppose | 3rd__,, » | 551 - 7 = oe on 
the establishment of a third naval Power on the | 4b. _» » 585 | 418 
Adriatic. Austria has religious | End Dec.,1911.. 600 | 407 | $e 8 


” ” 


o 
Ww 
wo 


a xrotectorate in : | 4 | 571 | 2613 

Southern Albania; Italy has for tb centuries had| ” on” preys eng" a1 3 493" | 571 , 2667 
Albanian colonies in the South and in Sicily, whose in- : Mar. ,, .. 6184 400 578 | 6084 586 2791 
habitants exceed 200,000. They have not quite lost their |» Apl. » ++, 625) 385% | on | ait 2681 
native language, and the shrine of St Nicolas at Bari ” a 2 642) 3134 3194 5014 es 2705 
is periodically thronged by pilgrims from the Albanian a July | 645. «| «384 «| 6055 5124 | 599 = 2746 
coast. The best solution (and it is not free from diffi- Aug ; .. 621 371 | 5944 | 5324 | 603 2722 
culty) is to keep Albania, with its population of about » Sept. ,, -- 605 3724 601 | 5484 613 a0 
2 » hs eee eae ; Oct. .. 607 | 364 | 6024 537 | Gils 2722 
1,200,000, out of the hands of any Power, by con-| ” i- 5984 3614 6224 | 533 | 605s 2721 





verting it into an autonomous State under the PEs fem rer 
tection of Europe; and some of its inhabitants have | Foodstuffs have reached the lowest point of the 
already taken steps towards this end by forming a] partly owing to favourable crop reports. ane 
provisional Government. The Greeks, meanwhile, | national Institute of Agriculture now estimate 
have bombarded Valona. There is lively anxiety in| wheat production of 23 principal countries m 
Italy lest this excellent and sheltered harbour, which is | present year at 879,392,238 quintals, which is © 
only two hours by steamer from Otranto, should fall] cent. more than in 1911. A month ago the p 
into the hands of any State able to use it to block the | tage increase was put at 7.2 per cent., but repo 
entrance to the Adriatic. So it will probably not be| to the ripening crop in the Argentine have bee! 
allowed to pass to Greece. The Russian Government, | favourable, and a very large output is expe ted. 


again, has excellent reasons for avoiding war. The new | ing is about to commence. The production o! ry¢ 


Duma turns out to be far less reactionary and chauvinist | 19 countries is estimated at 418,168,935 quinta 
than the election reports had indicated; and a Euro-| 22.2 per cent. more than in 1911. The total 
pean war would almost certainly be accompanied by | of the 19 countries was reckoned a month ago 
risings in Poland, and possibly in the Baltic provinces, | but 17.8 per cent. better than last year. The in 
especially as the revolutionists’ funds in these latter | in the barley crop of 22 countries, compared wit 


were carried off by the leaders in their escape in 1906. | year, is put at 5.7 per cent., against the estimate 
The recent mutinies are ominous; there have been! 5.2 per cent. a month ago; oats, 21.4 per cent., ag4'" 
sessile ca 





———— 





cannot want war; and the commercial needs of Ser, 


month have lived under the shadow of the Ba 
in and the constant possibility of further complica- 


whi h 
Tuesday that were Austria-Hungary to yield to] the awful possibilities of the European situation mi 
the Servian demand her prestige would so de-| be expected to demand. The war has done comps 
cline that her value as an ally of Germany| tively little to check the rapid expansion of indust 
would be practically lost, and the German Chancellor | The iron trade, which is commonly regarded as an 


will, if necessary, stand by her ally. This assurance, output of the cotton and woollen industries is limi 


and perfect confidence subsisting between Germany and] materials. Nevertheless, a reaction in the fi 


party in Russia. On the other hand, there are more] tion of textiles, which show a sharp advance 01 
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loo? per ct : maize (in I4 countries), at 21.38 pe 
vont, against 10.4 per cent. a month ago. It is there- 
clear that the statistical position of the principal 
ain crops favours low prices; and the fact that the 
> vld’s production is even more bount ous than was 
« believed explains the decline which | Oc- 
coal in recent weeks. ‘The price Oot rice s SA 
side ably since the end of October, and in regard 
‘s it may be noted that the International Inst 
mates the Italian rice crop at onh 1.4 .( 
tals. compared with 4,792,200 quintals n IOI. 
Soar has also been to some extent under the influencs 
‘the weather, ind the chief features have been rathe: 
vourable reports from Russia, where the beet | 
is, nevertheless, placed at 131,755,820 quintals, 
¢ slightly more than last vear; and the record ear 
wgar crop in Cuba. As we said last week, there ar 
jens that depleted stocks are already being re- 
shed; and this, together with the small supplies | 
ve vet come forward, has been responsible for 
appreciable, though perhaps ephemeral, rise in th 


ance both of cane and beet sugar. 


lea and coltee have } 
the 


1 somewhat, latter owing to selling trom 
} t | Are “vy roe na } 
\ Ss, Where StOCKS are very larg , and 


excellent 


iw export 


ues to improve, especially that from Russia. } 
\ good t general prosperit » that « e | 
| 
’ trad ‘ r TRADE AND OPINION IN THE BRADFORD 
wont I iptly f the ort ] ect 
Up promy s oe DISTRICT. 
i i nd le re rT é 
st and it gvested that the great ( vave LAs { zs I ( OSs ¢ or W h 1 ; - | 
Tt —_ nie ‘ ete. euani . ; ' . { 
. , ns nae > onneeney * eve ‘ . t ad ot S brad ( | . al d Keigh- 
i as some traders, « the the tt ' ; 
he de I nd for tea to the ded f vet } if ‘ ! ] ‘ } t r pea SS | 
I pre! ims pay iDl¢ I thie Nat | ( ‘ \] hree ) ohs, and | 
‘ T ‘ 1 
n Ins eA \s the total payments amount a ; | 
wih, ae oy | the t vere W r the Civil }] 
t veekl]y there ma De mett the | ~ ~ ~ 
se I he benefits begin to be pa n | mary | \N ( } ind | ‘ had 
' ; j ¢ & ‘ } 1 | 
‘ t it iv’ tdvantave ll ‘ money } ‘ j } j > 1 7 P 
: | qe ) ( ( ( (i yi «il hy 
then be I amongst those who have hitherto had at} ~ > os 
vith t ‘ tis f fe whe ‘ , ‘ } 7 ‘ cer sed rf ‘ mpectiti Ol | 
i 
A t I the We Ridi bee » damag olde textil | 
posit 1. the meat market shows litth hange, | dus mas \ngha d tl West of Engla: 1. | 
j tha — nl 4 . . . . | 
ithe supphes at Smithfield, according to Messrs | But whe ' pow dt n came to D | 
Weddel . ’ : | > 
Weddel and Co.'s latest report, have veen moderate | pplier } eCxtile dustries, the streams and | 
in ¢ y | ' ' mr . ¢ ee ‘ ri y i} 
a good general inquiry and prices firm. ; s \' . “a = {| 
One of ti ae : altiel he West Riding s first in |] 
€ oO most noteworthy features of the month ts ‘ > 1} f ‘ very Il 
¢ Stren ‘ + «¢ +>] ° . 4 . 1 } } i}¢ ‘ i p/h (i ) ( cy] 
(ret Of textiles owing to the high prices which , : 
heino + 4 + 1 f a t a ¢ its la " 
eng paid for cotton and wool. Unprecedented ‘ a > | 
t. 7 1 . . ae ( } < . c ate 
prevails in) Lancashire, and although the | Hig ( Is, On 1 ae ite, | 
imer _ 1") . . 1 1 1 } } ‘ ‘ ey S he 
an crop is likelv to reach 144 million bales and | ha popul d lecna The |} 
it ne : : tomcat 
‘sp crop 1S a record one, consumption } oF \ ont thie irse ¢ a ce | nd a-Nnall 
fatens to be larger still. In the woollen trades | jac 1 endous | vhole throbs with |] 
lar } . . . + | 
a vitvy also manifests itself, the ton Is “vel ‘ — ) : hand d with « pital || 
ng, prices continued to advance till the end ' med bot! ind s ti | 
Tr mM ° . ' : qd i iil i «l i i . i 
Prices are assisted by the fact that the etal ae 
\ C ly 1 | “1 . : » ge he hase 4 ‘ e of ‘ sted 4 ‘ Hen ais Lit 
al i ¢ lp W ill be more or le Ss dehcient, : \ ’ i} 
5 '0 1 | ‘ 1 i ‘ wrth-F astern || 
- drought of last summer. Jute and et a aq 
tmp h ite ees hy ‘ | \ twel es | 
a hgiven way. Messrs W. F. Soutar and er 1s Leeds I he ve ¢ \ c twelve m 1 
<t ‘ ‘ : 2 ’ . { 14 | 1+} 4 ert *Y tt 
the Caleutta mills have the time} Sout Wakefield Phe south- a hy 
{ ct } 1 nea . ‘ . j ‘ ‘ P ‘ ‘ ‘ 5 : i 
ae uving jute, and there is a good deal of |} Gaddjewert W lies ; »y miles Sou f Keigh- | 
= ¢ for present shipment. Ihe upward], ( distance W-.S.W. of Wakefield. |] 
i 
emen nr ‘ ‘ ; +} third | 
} 1 } . tot ! Lnird j ‘ i} 
ini Ss came to a sudden stop in th } . / — drawn from Leeds to Hudders- |} 
A OT 7 1 ° 1 1 ~ il 
past month, and prices fell rapid] Phere 1] | the || 
Bis : SED es ew ‘ dust on t! 
, . 4 t { ~ 
tr, been some recovery in the past few \| 
avs, ¢ ; kas } ‘ \ ec Vi st l 1d SLI Tm) | 
Ne « wy ' Sawn ] thy \ < h ins S ) a « 3 
: ities in the mineral group e divided re W i : ; ; 
mo 2. . P 1 ‘ rT, } > ‘ 1 -— | 
> elves. On the one hand, iron, steel, and] q ) ind batiey, nea v en | 
$n \ : + 1 1,3 i} 
: igns of having reached the top, and the} 4), ( ets ( ddy on | 
, ( am. Oar : | ‘ : i 
' In this country and abroad, } Cs © ‘ | ad ‘ ‘ f t i} 
of ; : 1] 
: ply. Our Shefheld correspondent writes , d lens - \dv-made |] 
nd steel industries are busier than the Huddersfield d ‘ ' le 
, ; os. I aers il ind 
vs a generation past, the demand | ship- é “ar 
a ‘ * alt ‘ ry i ol sit ( grades 1 | lord 
S especially urgent. The stocks pp 
ciing, and Messrs Merten state that prac- ( a 5 tn 
: qualities of opper have now been tak d 1 1 h dustri I e B G- | 
ses and cannot be replaced. Meanwhil tret o » Halifax 1 | 
Sums a4 1, 8 . ris ’ ‘ = in. : ' 
; ve allowed their own reserves to be dc-| y ,r of the 
Tied te a . 1 
» SUCnN an extent that shipments are cager! ; hs 
‘pected 3 id a’ iad f . ht i asi diff \ ( ~ > 
» @iliq) Witt re y * * ’ r “rT more i fl- . 4 ' 
eae » With freight room more and 1 ai ; oa + all ti pl ; and machin . 
re lor the next few weeks, a serious position | |} ' 1] ( 
™aV €as na rr ' d he } worsted | set up in Ger- 
“rise lor some manutacturcrs. On the l manu. ed. Ine ; ; I 


1] Crops In inelia, Ceyl mn ma 


write Messrs NMiceMeekin a d ¢ oO. 
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libel eee a 
! aie ° ‘ ome ° ‘ ‘ . 
What- The policy of a tariff discriminat 
countries in order to make a bargain 
promises much loss and little 












g as - 


many is said to have been made in Keighley. 


ind unscientific tariffs of 





mea3eye ee and our lonies most easly admit 1: 
foreign countries and out i : . Out of a total export of 4o millior 
cheap fabrics, or dear fabrics, tops, noils, waste, yarn, | inedom in the shape of wo 
ops, &c., the colonies tak if) 


Dion 7 . ] ’ 
yritain Ireadv enyovs a Hons 








1909. security the Nerth S trade. J 
£ thi , ] ST Propos hoe k ad ; ( ul 7 ( 
Exports of worsted yarn to Germany .........0..-++2 2,942,000 | «yyy. oy eart aa: Ft ( 
Total exports of worsted yarn to all countries ........ 4,766,000} a ae eee 
Exports of mohair and alpaca yarn to Germany........ 1,308,000 | Urt’'™ saiee wane 7 I. 
Exports of mohair and a!paca yarn toall countries .... 3,925,000] versal utility, and of especial ber ° 
Exports of woollen and worsted goods to Germany .... 1,661,000 | Th answer toa this aquest 
Exports of woollen and worsted goods to alt countries.. 20,646,000 | ke One f the ‘sa 
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diplomats and militarists and navalists of England and 
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heir wav to Germany, and it is equally certain that 


sar be cs nest a7 
rich Germans who visit E gland buy 

: \ 
cS, eencmv Ss merchantmen ri 


11 =a — 
ll-filled trun 


whose contents do not pay duty and are consequently 


their clothe } 4 ret ino suit \ 1 
tne Cywoirnes crc, Trew i] With We ik 


protect our own—as unhealthy a condition of things as || 


can well be imagined. There could be no b st- 
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n included in 1° Customs statistics. 
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the backvard. The ieading men have no time to dis- 
play great act v in public questions. Yet public 
i ae bhi ive. The 
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system the Turks in tavo months have lost several | aware that the growt 





armies, and the Bulgarians a tenth of their mak 


citizens, does not recommend tl proposal that we 
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: 1 
ntinental 





| | 
| (000's omitted £ £ ) wo = thes thmii to more taxat rr , 4 ie 
Exports of worsted yarn to Germany .......... 3,617 .. 3397] J, ' land des l hy san " a |. 
Te ee ID oo io Sek ako bv ober dawwnd oo “S063... S963 ae ee: > r] eee | 
5 . con WErs. mi : 
Exports of mohair and alpaca yarns to Germany 1,505 .. 1,481 , . ner | 
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} ies is popular on the Surlace. It is fashion- | i 
i th smart society, which has no time to think , TARIFF REFORM IN ITS APPLICATION TO INDIA. | { 
"s, But the vast mass of working capitalists, 1 
takers. m turers, merchants, and artisans en- | 

aed ‘y the productive industries of the country, who 
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by the less well-to-do classes in India as_ else- 
where. If the British Government loses the power to use 
these arguments, as it must if Mr Bonar Law comes 
domestic programme, I ask in 
all seriousness how it will be found politically possible to 
ma ntain the Government of India’s official opposition to the 
introduction in India of a tariff comparable to the tariffs in 
the self-governing dominions ? Consider the position. 
will be erecting a great Imperial Zollverein, and you will be 
asking India “ openly and without hypocrisy” to take a place 
which, compared with that of 


vile place. And let me sav finally that to couple such a 
proposal with a claim on India’ s gratitude for past services 
would be a political indiscretion of the gravest magnitude. 
Anyone who knows the spirit of modern industrial India will 
assure Mr Bonar Law ofthat. 

So far I have dealt only with the 
of Mr Bonar Law's scheme. 
can with its purely fiscal consequences. 
scheme seems to be somewhat as tollows :— 
the Indian Government to recast its import duties so as to 
produce or manufacture of 
to tax as at present, or in a 
the products and manufactures of other 
As a quid pro he would reduce, or perhaps 
abolish, the duties at present levied in this country on certain 
Indian products. 


Mr Bonar Law's 


this country, while continuing 


The first question to be asked of this scheme is, how will it | 
Will it be possible | 
Indian Government to carry out this re-arrangement | 
y serious | 
and without | 


affect the 
for the 
of import duties with no loss 
economic disturbance to the 


Customs’ revenues of India? 
of revenue, without any 


industries of India, 


| injury to the general body of consumers : 


| volumes 
|| distinctive 
the low 


| other 
|| noticed: 
competition on a large scale between imports and the pro- | 
i equal | 
and (2) | 
and that the duty on iron | 
These | 


| features, of found in any protective 


| tariff. 
| and incidentally 


|! origin or 


|} instance, of 
| duce. 


| manufacturer, the supremacy 


were 
| taxed. 


must have some idea of the Indian 
exists at present, and of comparative 
and foreign imports into India. The 
features of the Indian tariff svstem are 
scale or moderation of 
port duties; and (2) the absence of 
preferential treatment as between 
goods. These are marks of au 
for revenue purposes only, and meant to take as little 
as possible out of the pocket of the consumer. 
features peculiar to the Indian tariff may be 
(1) that in the cotton piece goods industry, where 


To answer this, one 
tariff system, as it 
of British 


any discrimination or 
British and _ foreign 
import tariff imposed 


duce of Indian factories exists, an excise duty of 
amount to the import duty is levied on Indian m ills ; 

that machinery is admitted free, 
and steel goods is nominal, being 
course, would not be 
They are in entire accord with Free Trade principles 
they are very 
this tariff s 
great bulk of 


only 1 per cent. 


turers. 
supplies 


British 
Of 


the 
imports. 


Under 
the 


stem 


the the whole 


You | 


those portions of the Empire | 
which control their own purse, will appear to her to be a ser- | 


-He would require 


| 
| 
| 
| 


nor the essential elements of 
| tectionist Governments. 
political consequences | 
I will now deal as shortly as I 





(1) | 
the rates of the general im- | 


| remarked 


Two | 


valuable to British manufac- | 
preducer | 


import trade nearly two-thirds represents produce of British | 


manufacture. But this inadequately 
the supremacy of the British producer over his rivals in the 
Indian trade. A good deal of the Indian imports consists of 
the products of tropical and semi-tropical countries, in which 
this country is not interested. There is a great import, for 
sugar. Another portion of the imports are 
specialities, such as wines, which this country does not pro- 
If we confine attention 
which the British manufacturer competes with the ‘oreign 
of the former is found to be 
overwhelming. He has the practical monopoly of the import 
trade in cotton piece goods. boots and shoes, wearing apparel. 
The list might be indefinitely lengthened. 

It follows from this great supremacy of British imports 
that the Indian revenue would lose heavily if British imports 
exempted from duty, while foreign goods were still 

What the loss would be is not easily calculated, but 


represents 


l tion of a b 


| corporations will be 


to the branches of import in | 


f i - dealing, 


| let it be put at £2,000,000, which is a very moderate estimate. | 


| this 


| by 50 per cent.) 


| be injurious to Indian revenues. 
| consideration. 
| scheme 


| answer to these questions is in the negative. 
|| balancing advantages 


|| course, 


How is the Indian Government, always at its wit’s end when 
a substitute for an existing tax has to be found, to replace 
(It would not get the amount if it raised the salt tax 
There is no community in 
which the imposition of fresh taxes is so difficult as it is in 


India. 


the world in | 


The net conclusion is that Mr Bonar Law’s scheme would 


That is a very serious 


commend itself on 
Indian opinion, and would it 


give the Indian producer 
counterbalancing advantages in 


the English market ? 


ffered to the Indian export trade bv 
the scheme have not been defined. They would depend, of 
on the character of the protective and preferential | 
import duties imposed in this country. A _ preference on 


But itis also necessary to ask, Would the | 
the ground of sentiment to | 


The | 
The counter- | 
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More Pay for the Navy.—Mr Brodric] red vests ; a 
that the Army was underpaid. Mr Churcl has a ea ; 


wered that the Navv 1s underpaid. The same flaw is! p.1 ry 








constantly found at the Post Office. The new scheme, | ¢24 : 
s the rst Lord stated on Wednesday night in the ee eK 
House, is based generally on an inere ase of 37d per dav! q I LE : 
to able-bodied seamen and first-class stokers after six "earn a ? 
ears’ St ce, and 4d to petty officers of these classes. “ns : | o . 
Privates, gunners, and bombardiers i the R | a 
Marines are to receive, alter SIX Vears’ s« : , 
ilowanece when embarked of 3d a dav, and 4d ale ; 
he upper ranks. ‘The increase in the pay of car- HH 
penters, shipwrights, and armourers, and of the! ,... ' 
signal ¢ ss is of larger proportions than that of other dint 
asses, e these classes have been « msidered under- x ; 
ely to others. Payment is to be made tor| mens Pha 1 
badges at the rate of Id per d to ho - ha +1 ( 
sses to either ehigible or elig rie 4) ‘ ‘ C 
aves On first entry into the se ‘ ( . 4 ‘ 
e supplied to those ratings who 1 ( Rees \ nual 
ot the cost of the kit. The pa Mt hieut Cr f 4 ‘ i 
sed by ncrements of Is a da eve mie ; : Vu 
ir vears’ and up to 14 vears’ s €.| long as M. Hartwig re a 
ed scale of half-pay 1s given to captains, | Kélniscl corresnondent 
command monev tor commanders n ea- | of anv relief to the nre 
going commands will be ss a dav. ‘The total cost Of | mann, in the Conse I 
SES put at £386,473, of which 4,351,273) Paris stateme that an < 
nd £35,200 for officers. Subject to the| and any other P. etd 
of the Treasury the new rates will take effect) by a rebel! Russ » 
D ber rst. This largesse offers a good oppor- | sponds ey t} 5 
sferring prize money to the Excheque: ceived during e | ( 
He furtl elieves t { 
i eras Poland | that tl 
Super-Dreadnought—Cost of Upkeep.— It vidently | ¢ ae ee 
ded Board f Admiraltv, now that 1! tial 
‘ tarv has drawn a battleship out of the | — —— oni 
. to make it not only a superfluity, but The Nationality of Salonica 
the home taxpaver. It is to b burde Zeonomist of November 26th. to 1 
Q ! a burden on Great Britain. WW must » not Greel has 1 d A 
~ | Board if Admiralty under Mr eader. which we print ‘ 
this refinement of p litical econom amend . 4 tom 1 : 
: | speeches I have made within the last strenoth of the Greeks a 4 
will have to be rey sed again, = <a } ‘ } 
matter eliminated, and epithets here and | yp; they are ahead amen 
ered,’’ and we have no doubt that the new pursuits 7? are ae d 
he old, will be pressed ‘‘ earnestly and 1n-| Greeks in Salonica: and alt 
= the public.’’ It is interesting to learn from | cance of 80.0 lews Bie. 
l—he made the statement in reply tO 4| Greek ponulatic { lon t 
\Vednesday—that the cost of maintainu Ro. lews he de es 
" ' rge V.”’ (a recent Dreadnought), ‘' u lud- wretched populace.’’ On t ‘ 
5 for retired pay and pensions,”’ is £, 127,00 of the Tews d the Gree! 
the cost of a modern battleship to be | Georgiades speaks without | 
A- this means that the cost of maintenance ‘S| tinn of his statements we ma 
ent. of the capital cost of the ship. By the | wy his standard worl M 
tal maintenance ’’ under the terms of Mr | Jows Phe he lew 
is included ‘‘ pay of crew, co 11, stores, | the commerce. control the s 
lor two millions a fine merchant fleet | Greeks not onlv in busin« 
t, which, after paving all costs of mainten-| Their showy and hideous 
‘ isily vield a clear 6 per ¢ ent. for interest fashior to produce a ma 
} per cent. for sinking fund to those who | Salonica’s suburb ( 
he capital. If anv member of the Govern- | Within the town the mid 


nd an ear to economy we would say, W] lanes. They are ¢ 


size of this monster Malayan battleship | They dominate the t 
savings to its upkeep for th ing Christ 
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, ; ' ; ian a 
tion. The lower classes have a monopoly of harbour | every voyage could not 
work, and provide the boatmen and porters of the | have had their harvest, bu 
quay, who tolerate no compet! ition from other races, | ness still to be done 
and are a law to themselves in the streets Phis moderate rate of 
Jewish predominance makes Salonica unique among | The prospect is n 
Levantine seaports, where it is usually the Greek | into the marke 
element which impresses its character on the town.”’ | struction. 
It is obvious from Mr Brailsford’s tone that his esti- 
mate ol Jewish pl edominance is not prompted by any The Railways’ Bill. 
partiality for the Jews of Salonica. An even better | 
authority, Sir Edwin Pears, in his book on Turkey and | 
its people, says of Salonica that ‘* its influence and its ‘ 
Pree ; : . | panies at the settlement of 
commerce are now mostly due to its Jewish popula- | 
tion.’ Sir Edwin describes them as good traders, | length made its appearance 


. “ ere 


Bill in substitution of the Bill i: 


salad gcorenisiteacanreinaris pester 


m rice geelnanay ss renee ee rer NNN TNE eo ceeeeeeeiaeiendiale ee 


ment in fulfilment of its promis« 


who drive a hard bargain, but scrupulously carry out | 0n a complaint with respect 

any contract they have made. But, however | maximum) of any rate or charge u 
prominent the Jews may be in Salonica, Mr | 

Georgiades apparently would still sav that Salonica was 
Greek by nationality. For the Greeks were in Salonica 


| Canal Commissioners— 
h new-| 
es , é + Wieas shave Rae thaen 
comers ! Thev have only been in Salenica (according - hat _ e nas been 

: ; ° , : i ; railway resulting trom imp. 
to his own reck ming) ior al it 250 years. By JUSt | since August 19, 1911, in 1 
the same reasoning, it might be maintained that Lon- | their staff; and 
don should belong to the Latin races, because the (b) That the whole of the 


| irge « vhicl mplaint is 3 
Romans were there before Saxon, Danes, and North- pe Cf WRICE COMpIAIN 4 


Railway and Canal Tratiic Act, 1804. 
; 
| pany proves to the satisfactio 


many centuries ago, and the Turks are 


’ 


for the purpose of meet 
men. i 


¢) That the increase 
‘ : Be ; r 44... | pose of meeting the 1 
The Relapse in Freights.— After the outbreak of the | ce a ‘ oe 
° . . . . V Ne, Rreate na 
war in Eastern Europe we examined its actual and pos-| and 
sible effect on shipping, and noted the phenomenal roportic f th 
- ights that were being paid I< grains not only from | 4!!ocated to the particular trafhx 
: : ’ . {| complal is made is not unreasonable 
‘ Black Sea, but also from all the exporting countries, | “~~ ree 
, ; tee <3 _ —e ee 
The feature at the time of writing (October 26th) was | the ¢ OMMISSIONETS shall treat the 
the a h level of both outward and homeward rates in| Charge as justified. It may be taken 
pra ically all directions, with a demand for tonnage in | House Committee is prepai ‘ed to accept 
excess of the available supply. The reaction has come this form, for a question in the Hous: 
sooner than was anticipated, and during the past fort- formation that the Government has been 
night there has been a decline in freights nearly all | Tepresenti itives of the railway cot mpanies on 
round. It is not easy to say why, but there is quite We may take the opportunity of pointir 
suddenly a more ample supply of tonnage available for | has never been proposed to give the 
both out and home loading. New vessels, of course, | to raise rates above the present lega 


inate 


~ 
1 
} 





have been coming into commission, but not to an ex-| people seem to be under a misapprehen 
tent sufficient mat rially to affect the market when inter- | PO!nt. 

national trade rem: Lined. and remains, so good. The | —————————————— ee 
reaction really began in the Black Sea, where extra- Cotton Spinning in 1912.—According 

: nt rates were demanded for wheat cargoes on the | of the 

ce of the closing of the Dardanelles, and_ these | ¢ ympanies by Mr William Tattersall, of 

rates were paid over and over again by excited shippers | ; 
anxious to get their cargoes away, and perhaps expect-| & caliente: diteialics: Mai ta 
ing a famine rise in wheat in the Western markets. | ps REECE Ct Ses ery ee ne 

But there has been no searcity of wheat, and never any | cided improvement on 1gii. At the ti 

fear of scarcitv. The D. irdanelles have not been closed, | 1907 and 1908 record profits were made, 
and more ships than were wanted flocked to the Black | depression followed, and in 1909 and 1910 
Sea, t mpted by the enormous rates mentioned. Black | losses were recorded. A little improvement “2 
Sea shippers dropped their rates prompt ly, and many of | last year, and the average profit per company was 43 3 
the boats intended for that mark: 


STN 


‘es ; 
stocktaking results of Lancashire cot 


the twelve months ending November 


t had to go elsewhere | For the past twelve months, however, the av 
in ballast seeking employment. The effect quickly | per company is £4,688. Mr a stat 
along all the principal avenues of trade particulars of 74 concerns, and It 1s note 
it took longer to affect America than other | Only one company records a loss oe the vear. 
trade, owing to t normous demands for | Share capital of these concerns amounts ti 
for cotton and grain shippers. But ship- | and the loans are £:1,204,128. The am sent 
owners, tempted by the high freights everywhere, and /| mills, including machinery, is £,.3,374)5. 
i i by the ide: lat they would be, if not per- | tories contain 2,363,883 twist spindles 
it least long-endurineg had been delaying | Welt spindles. The total profit of the 74 « 
arters until their vessels were actually ready to load. | the twelve months, after paying interest 
They had gained in this way during the past months, | allowing for depreciation, is £.346,927- 
but now thev lost when too mam amers were found | share « ‘apital estes out at 12.70 per cent. 
to be ready all at once in many places. The conse-| aS compared with only 1.06 per cent. | 
T still a very | year. On share and loan capital combine 
usiness passing, al he nev asons in Argen-| 8.65 per cent. per annum, as Cc ympared 
tina and the East have still to be faced, but there is | cent. per annum in 1911. The year ope! 
an oversuppl: rompt st ners. Black but towards the end of the first six mont! 
freights ro turin ie period of inflation | not so profitable, and the results at the en 
r 25s, and since tl ion 10s has been named. | not very satisfactory. Since then, howeve! 
rs hurrving from the Mediterranean in ballast improvement has taken place, and recent 
outward a rvoes home have broken | have been very encouraging. The im; 
outward rates also, and the decline is general. | been reflected in the market for shares, 
s not follow that freight ie fallen, or will| appreciated during the last fe th 
n unremunert tit » ley l. ) pe rien ed ship- draw stoa — the prosp ts iors 
wners knew full well that the travagant rates that! bright. Engagements are ext nsive, 


enabled them to make s1 unprecedented profits on! though 1913 W ill be better than this vi 
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~The Van Ryn I Mine. 


for the vear ended 


The report of io Van Ryn 


sold mine 


lune 30, 1912, iS a most 
ss ’ ~ 


satisfactory document. lhe difficulties 
which hampered operations in the previous year were 


«,) > ¢ . 1 - 45 - » yy 
absent, and net profits rose Dy 


~] 


higher, the rise representing an 


‘his is 


were again average 


of just under 5d a ton. 1 attributed to an 


’ 


alteration in the system of ul 
to the 


iderground working, and 
continued advance in the cost of native labour. 
In reference to the latter question, Sir Albu 
gives as his opinion that the new labour organisation 
instituted by the Native Recruiting Corporation will, 
by eliminating the wild scramble for native labour, 
reduce wages to a normal level. Below will be found 
a summary of the past three years : 


George 


results of the 


1910. 1911 1912. 





Average stamps at work........ 145 130 128 

Bee SINE. ccccvtcoscsseseses| Wauwes 396,440 460,470 

Wield cc cccccceccccccccceesses| £560,772 | £566,766 | £641,735 
09 POP CON cccccccccccccces 28/6 28/7 28/0 

Working costs ......0......... £288,829 £304,425 £353,145 
pp POF GON 2c cdswee 14.8 15/4 15/5 


£271,943 
13/10 
£15,985 

£287.928 


£262,341 
13/3 

£11,743 

£274,084 


£288,588 
12,7 

£6,648 

£282,883 


Working PLOfit..cececrcccccess 

oo POR GOR ccccscee 
Sundry rev. and dev. suspense.. 
Net profit . seitciieiiaa ScD eae eae 





The mills now consist of two batteries of 
in all. The 128 stamps ran for 334 days, 
with 130 stamps for 320 days in the previous year. 
Tons milled rose from 396,440 to 460,740. The 
average number of tons milled per stamp per 24 hours 
also rose from 9,665 to 10,739. Of the net profit of 
£282,883, Government taxes and income-tax absorbs 
£24,206. A sum of £29,431 is written off mine 


160 stamps 
as compared 


equipment, while £4.225,000 is taken to pay the divi- 
dend of 45 per cent. on the year. The dividend rate 


cent. in 
In spite of the 
reserves were 


was raised from 35 es Pr Cent. to 5 per 1Qgog, 
at which figure it has been maintained. 

additional tonnage milled, pavable ore 
increased during the vear by 408,534 tons. This, and 
indeed the whole accumulation of over 2,100,000 tons 
of fully and partially developed ore, has been paid for 
out of profits, and stands at nil. Extensive working 
developments have That all this has 


the 45 


also been ma ide. 
been done out of profits without endangering 
per cent. dividend is achievement. 
The most critical sh: will find it difficult to 
regard the most recent report with anything but satis- 
faction. 


certainly a great 
ireholde er 


Ashanti Goldfields Corporation.—The results of the 
Ashanti Goldfields Corporation for the vear ended 
June 30, 1912, as disclosed by the recent report, show 
a great advance on the figures for the previous vear. 
The reduction works treated 153,554 tons of ore for a 
recovery of 111,266 ounces of fine gold, averaging 
14.49 dwts per ton, as compared with 111,209 tons 
for a recovery of 92,275 ounces of fine gold, averaging 
dwts, in the 


17.31 previous year. This vear 7,447 
ounces of silver were recovered, as compared with 
6,858 last year, and 4,339 in 1909-10. In addition, 
16,860 tons of old tailings were treated for a vield of 
3,328 ounces of fine gold, an average of 3.95 dwts 
per ton, and a ue of £14,232 The total income 


reached £.493,461, 79 last year. 


to make this increased revenu ee expenses only 
rose from #,275,8605 to #£.279,036. Thstributable 
profits amount to 4,214,425, last vear’s figure being 
£154,911. Dividends are paid at the r of 874 per 
cent., and £,76,16S :s left to be carried forward Th 
ore reserves are estimated at 3 32,540 tons, Of a gross 
’ . f ” gQ rnf4 1 f ~~ a9 
value of £ 1,451,090, ¢ da profit value of £552,300 
This latter figure compares with a value of £600,000 
~ . q ‘ + ° ~ 
profit in sight twelve months ago. The issued share 
capital remains the same at #,.214,293, divided into | 
1 1 ~ 1 | 
1,071 1606 shares of 4S eacn During the vear the | 
rrice of the shares has fluctuated between 1 and +2. 
lhe present price is 1 1-32, at which the dis 17 per 
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And | 


(Dec ‘ember 
__ Development eames of Santa Fe. 
on Argentine land compa: 
financial position exhibited in the 
the Development Company of S 
of the Santa Fé Land Comp 
ioned that since that balance- 
issue of £12 25,000 new shares ha 
out of balance due to 


rT S. V 


which the 
was liquidated and the compan 
suing its development policy. I: 
therefore, that the balance-sheet 
of the position at the 
better one. 


end of the 


SS 


Wills and Bequests —The /!!) 
the following list of wills proved. th the a 
personalty in each case 


Mr Edward Spicer, 188 Cromwell road, S 
Mr James Henry Brooke Christie, F: 
ORE TROP kone eh Sedee ee hades 
Mr Arthur Sutcliffe, The Royal, Ti 
Dowager Countess of Shrewsbur 
Lowndes square 
Viscount Mountyar 
Miss Elizabeth Stringer 
RINE Bees oe ss Ah ween kee Ss 
Sir Jchn Whitttaker Ellis 
PO INO in ccc ca Sin cu ten seas 
Mr James Ferguson Pullar, 
Mr John Whitley 


Rosebank, b' 


West House, Halifax.... 


——————_——————————————— 


THe following 
nounced :—Cable advice has been received that M 
Harold Beauchamp has 
board of the Bank of 


changes of directorate are : 


again 1Oll 


the chiei 
New Zealand in Welling- 


ton. Mr Robert James Black, chairman of the Mer 
cantile Bank India, Limited, has joined the board 
the London Bank of Australia, Limited, in the pla 
the late Mr. David Quixano Henriques. — Sir J 
Storey Barwick, the “deputy~ hairman of the Carg 
Fleet Iron Company, does not see i way to su 


the late Lord Furness as chairman, and the directors 
have unanimously elected Mr 

Mount Oswald, Durham, as chairman of the bo 
rhe Bank of Montreal announce having received a cable 
from their head office advising that at the general meet- 
ing of the bank, held in Montreal, the Right Honour 
able Lord Strathcona and Mount Roval, G.C.M.G., and 
Mr R. B. Angus, were re-elected honorary president 
and president respectively ; Mr H. 

pointed vice-president in place of the late Sir Edwai 


lohn Edwin Rogerson, 


? 1 a 
redaith Wade dap- 


Clouston, Bart.; and the following gentlemen 
elected to the board of directors : Messrs C. B. Gord 
Huntly R. Drummond, D. Forbes Angus, in additio 
to those re-elected, viz., E. B. Greenshields, Sir Wie 
liam Macdonald, James Ross, Hon. Robert M: 
Sir Thomas Shaughnessy, K.C.V.O., David M 


C. R. Hosmer, A. Baumgarten. Mr James Ells 
Haggas, of Keighley, has been app. yinted a director 
the Bank of Live rpool, Limited, 7 lace of tl 
Samuel Catlow. Mr George Ro ls Newbery has ! 
elected a director of the British hae rican Land Com- 
pany. Mr L. Breitmever has been elected a director 0 
De Beers Consolidated Mines. 








Foreign & Colonial Correspondent 


GERMANY. THE CHANCELLORS STATEMENT 
THE WEEK'S FINANCE—THE CENTRE wRY 
THE GOVERNMENT THE COTTON INDUSTI#?. 


(FROM OUR CORRESPONDENT. 


BERLIN, December 5 
HeRR VON BetrumMann HoLiweie s 4 
foreign affairs surprised his audicn : 
and by the vigour with which hu 
. S . 2 ” ~ ‘. As .~ 
against anv interference in the “us 


It has, ’ 
would support Austria in the event ee 
the side cf Russia. The only ex] 
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ment. In any case the immediate future promises | £/39,320,000 in 1911. For Germ: 

most interesting developments in the political situation. | figures are {25,800,000 and 

The recent rise in Cotton prices has up to now proved] Belgium, £/36,400,000 and ¥£°3 

of advantage to the German coiton industry. Buyers, [United States £:14,320,000 and 

who have lately been holding back, have now come | Switzerland £,13,000,000 and £12,48 

forward. Weavers have received so many orders that] interest to consider the quantity 

they are busy well into the second quarter of 1913. | trade in some of the principal items 

Prices for woven stuffs have risen between two and | value are apt to give a misleading j; 

three pfennigs the metre, and at the same time spinners table below gives the quantities of va: 

are demanding about 10 pfennigs more per kilogram. | imported into France in the first 10 

Dealers have not yet been able to transfer these higher | 1910, 1908, 1906, and 1904, the qua 

charges to their customers, but in the finished market | pressed in thousands of tons (of 1,00 

also an upward tendency is noticeable. commodities are chosen as being inter: 
reasons, and it will no doubt caus: 
that some of them are imported in 


FRANCE. — DULNESS AND HESITATION—THE| 48715 Iuronrep in Fist Tex Mowzus 
PECULIARITIES OF FRENCH TRADE. |——— m1. 


(FROM OUR CORRESPONDENT. ) 


a7 Reesor etn eee aera taht 


1904. 1905. 1908 
Paris, December 5. | Wines of all kinds ..........-. 6564 5636 681 


Cereals, grain, and flour ...... 514°4 984-9 406 
ing power, though becoming occasionally heavy under | Tea......c..eeeeeeeeeeeeeeces 8 


the influence of foreign politics. No serious appre- — and preserved meats .... ae 
: *¢c 7 ug 8 ee . . 
hensions have manifeste ‘mselves, < » tone h: SE On et SESE Seen net ehen ees 
hensions have nanifested themsel s, and the tone h “1 inet... .. 19-4 
improved. The option declaration of November 29th | Wool ...........seeeeeeeeeees 192°7 
attracted little attention, except for a few securities. | Cotton ........cccecccesceeee L413 
Options were exercised on many Government loans | Ironand steel ships ........ 245 
° ° : » 5 nN wagons.. eee - 
and some industrials. A fall afterwards occurred in | Vebicles and wagons 16 
nearly every group, owing chiefly to the sale of option It will be seen that France 
purchases. The Settlement on the following day gave | more foreign wine; that 
no cause for anxiety, though it was expected that con- | enormous quantities 
tangoes would be rather higher than last time on 


Tue French market has continued to show great resist- 
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ac- | butter, and cheese are more and more 


count of more numerous spe ulative transact ms, 


ee ON I nd 
* 3 " ‘ r “ iad - : ’ " ae " al ia 


and | while much less is being exported, as the 
rather more business altogether. Moreover, the low | will show 
rates have caused a good many capitalists to invest | QuantiTres Exported in First Ten Montu 
part of their money al 


if 
yroad. The Settlement was, in (In 1,000 Tons.) 
fact, casy, with moderate rates for contango. Money 
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proposes to widen Calle San Martin (a street of much 
traffic) between Calles Rivadavia and Cornientes, four 
squares ; the estimated cost is $13,000,000 m/n. 


Uetters to the Editor. 


COTTON BILLS OF LADING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have followed the correspondence on this sub- 
ject with great interest, and have been particularly 
pleased to find an unknown sympathiser taking up the 
defence of my committee. Like Wagner’s Siegfried, 
however, who was blowing his horn in reply to the 
singing of a bird, and thereby awoke the dragon, my 
unknown friend has roused a Fafner, who, under the 
nom de plume of ‘‘ Exchange,’’ tries to swallow the 
whole Bill of Lading Committee at one gulp. As chair- 
man of the committee, I feel it my duty to protest, and 
to categorically deny the correctness of any'of the 
aggressive criticisms advanced by ‘‘ Exchange,’’ and 
if your correspondent will disc lose his name, I shall be 
pleased to furnish him with detailed proofs for this 
assertion. 

For the benefit of your readers it will meanwhile, per- 
haps, suffice to state that there is plenty of evidence 
on this side of the Atlantic that the Central Bureau is in 
active operation, as the following statistics show (the 
figures in brackets being the corresponding figures for 
last year) :— 


Number of Bs/L Number of 


Date | Passed Through MKepresenting Exchange Buyers 
: Bureau Since Bales. Represented by 
| September lst. Notifications. 


Oct. 31, 1912, 7,057 (5,341) 592,520 (467,346) 27 =—(18) 
Nov. 15,1912 10,052 (7,454) 821,801 (626,855) 28 = (22) 


Further, why does ‘‘ Exchange,’’ after quoting from 
an ancient circular of September, 1911, deem it right to 
suppress the circular of November 27, 1911, containing 
the reasons why the rules relating to masters’ receipts 
were temporarily suspended as a side issue? The point 
has been taken up again in the circular of October at, 
1912, and I can only ask ‘‘ Exchange ’”’ to await the 
effect of that circular which is only now beginning to 
make itself felt. 

The insinuation that the establishment of the Bill of 
Lading Committee is indirectly responsible for the 
Knight Yancey frauds is most ingenious. It is based 
on our old friend the ‘‘ post hoc ergo propter hoc ’’ 
argument, only, unfortunately for ‘‘ Exchange,’’ the 
“ post hoc’ ’ part of the argument can be shown to be 
historically untrue, for Mr Knight was already exploit- 
ing his invention before my committee came into 
existence, and, furthermore, he himself has stated that 
if he had not unfortunately allowed himself to be 
tempted in 1910 to commence forging port bills of 
lading (which were the only kind of bills of lading that 
came under the control of my committee at that time), 
he would probably still be working his little ‘‘ system ’ 
undiscovered. 

There is one point in ‘‘ Exchange's ”’ letter on which 
I am completely in accord with him, and that is when 
he says: 

‘* The Central Bureau in New York would doubtless 
prove an effective safeguard against forgery if every 
through bill of lading came under its observation. 

My likening of your correspondent to the giant 
dragon F afner shows that I consider him to be a power- 
ful man, and if I am correct in that assumption I would 
ask ‘‘ Exchange ”’ to kindly use his influence with the 
lukewarm section of the European Bankers’ Conference 
in order that they may pass a unanimous resolution on 
the lines of the one adopted by the New York Exchange 
buying banks in January, 1912, which was afterwards 
amplified and strengthened by the resolutions of the 
European Cotton Spinners’ Associations. There would 
then be no difficulty in making all Southern shippers 
fall into line, and ensure the universal adoption of the 
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system. Meanwhile, the Bill of 
willing to continue its work on the 
tent with the substantial progress 
-Yours, &c., H. Kern, 
Chairman of the Liverpool Cot 

° Conference Com: 
Liverpool, December 4th, 1912. 


GREEK CLAIM TO SALONICA. 
TO THE EDITOR OF THE Eco, 


Sir,—In an article and a note 
November 16th you mention that 
Greek. It may interest you to kno 
city’s population of about 160,000 | 
you note in the said article), 80, 
most part wretched populace, 

35,000 Turks, Serbs, Vlachs, 
and, finally, 40,000 Greeks. 

The Greeks of Salonica are 
literature, art, and science of any ¢ 
total population. With a proportion 
have control of the commerce and the 
are two Greek banks, the Orient Ban! 
of Athens, many Greek schools, 
philanthropic foundations. 

Salonica is the centre and the 
Greek provinces of the ex-European 
almost daily communication with th 
by sea. 

There is not, therefore, a question 
tationality when the Greek inhabit 
and the Jews, who are simply more 
from the middle of the seventeent! 
refugees. 

On the other hand, there is no debate about 
port of Salonica between the Allies, nor obscurit 
to the precise demands of Greece, for the 
that there are no demands of Greece, 

As you say, the allied Balkan States had con 
doubtless, to a previous understanding Natur 
according to such an understanding, based on 
nationality principle, the eastern uate of Gre 
cannot be fixed south of Salonica, and must embract 
this port, and a part of the -Egean coast, when Gre 
will probably put under her allies’ seeptre the Grees 
population of Thrace and a part of! the .Egean COmR. 


However, we must take into consideration that tr 


Greek fleet prevented the Turks from conveying Be! 
army of about 300,000 from Asia, and supplying 
ammunition by way of the Mediterranean. a 
The above solution is not inspired by the Hellen 
Chauvinism, but represents, ac ae to nner 
public opinion, a part of the basis on which the Balk 
confederation could succeed and be prosperous. -| ar 
Sir, yours truly, 5 ace, A. GEORGIADES. 


Athens, November 24th, 1912. 


THE P AND 0. AND ITS INSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The table in your article last week set ou 
clearly the sums which the P. and O. ompany : 
allowed for depreciation and has set a de by way . 
insurance in the past five years. It is worth poiis’s 
out that ordinary depreciation is being lowed at 
rate of 15s 6d per ton, which, at the yrmal ra 
of 5 per cent., represents a book cost uk 
£15 10s per ton. Comparison of tx present D*” 
value of the fleet with its tonnage shows the byt 
tion per ton to be about £7 5S, OF just unde! 
the cost. The fleet, therefore, is only UNCeT- Vai sal 
the extent that it may have completed less than i 
its efficient life, bearing out the directors ye 
(with which vou are in entire agreement that . 
extra’? allowances are only enough to allow for © 
increase in the cost of new ships. 
Closely allied with the question of ee 
insurance, and, unhappily, it is a prominent t ° ; 
the present report. By an extraordinary run 0 
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THE DECLINE OF ARISTOCRACY. 
TO THE EDITOR OF THE ECONOMIST. 


I have read Mr Ponsonbv’s book, on vour re- | 


dation. 


+ - 


v.’’ Mr Ponsonby’s amusing 
Secondly, I fail to understand what Mr 


‘ 


means by 


ecrage. I mean to the members of 
But this is clearly not the section of the | 
meant by Mr Ponsonby. 
school system, with which I 


est 


vgests that he 
in those institutions. 
school men and the obviously 


onby ’s iy 


eterogeneous, but largely 
ue of rank, wealth, intellect, of] 
“Ss, exer ise a 


rt 


hTrons 


hich rests on 


nor 
Tt 


is lor good. 


of the upper classes 
at the head of both parties.”’ 


ee 


] beg to offer the following observa- | 
In the first place, the title does not seem 
tified. It is comprehensive an 
limited and rather trivial consider: 
he book is devoted. a De line 
’ suggests a prelude to a work on 


aristocracy.’”’ notorious 


s of history that there is not, and never has 
aristocratic caste kngland in 
se. The term is, perhaps, most applicable 


the Houst 


aristocracy ’’ disposes of this solu- | 
consideration, I believe that what 
existence in 


inter-acquainted, 


1 ill-defined ' 
- I see no remedy for this state ol 
» | gather, does Ponsonby, 
none. Perhaps such a state of things 1s in- 
and, perhaps, on balance, the influence in | 
In conclusion, Sir, 
ement that ‘‘ the Civil Services are still in t 
aristocrats and plutocrats 
Does any man 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of || 
opening of the lists have been as follows 
Capital Applications. 1] 

Amount First Further |} 

Nominal Receivable by Payment Lia i] 

Capital. Company Thereon. bility. jj 

z z z £ it 

Amount previously recorded .... a «199,776,903 .. ee on - ii 
I88UES OF THE WEEEK— 
| Primitiva Gas Co Buer i} 
Aires, 4 De St yk 1 

at 92 Dec. 3 ‘ ‘ Or £8,000 20 OK 48,000 || 
Grand Trunk Railway ‘ i} 
Canada, 4 Perp. Cor | 

Deb, Stk., at9 I f 1,000,000 .. £0,000 .. 1€0,000 850,000 |} 
Western Australia ¢ 
4% Inseribed Stock, 1342 1} 
1962, at 99 % (Dec. 6)... 1,900,000 .. 990,000 .. 000 .. 940,00 || 

© .. 2,308,000 .. 170,000 .. 2,138,000 |] 


Total offered for subscription to date Total offered for subscription for the 


wr e year— 














TC) eee £202,084,503 1911........ _... £191,759,352 || 
WGA] ..cccccees seccoccse lle 1910 .. ee -ee §6267,433,053 |! 
IGDIO ..ccccccccsceccccces 267,055,909 SE eit welt . 182,356,783 
BOOED. ccoccccccescuscoces 174,194,135 _, ea ‘ j 192,203,751 
BOOB . 0. cceccessccess : ee — — sews ye } 
anaes eto | 188 | eT 188.408 
Cee 568.908 WES cccccccccccecess 125,019,683 
1904 ..cccccccs neha 69.7€ 

eee ee ere en 

— aes 
AMERICAN AND CANADIAN | | 


SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


ENGLISH ASSOCIATION OF AMERICAN BOND 
oan AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 


Advice. Information and Assistance gladly furnished on application. 
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NEW CAPITAL ISSUES. 


Western Australia Government.—Issue of /1,000,000 
4 per cent. inscribed stock at 99 per cent. The stock will 
fall due for repaymert on January 1, 1962, but may be 
redeemed on or after January 1, 1942, on six months’ notice. 
The issue is made to provide funds for railways, harbours, 
and other purposes. The last loan raised by Western 
Australia was a 33 per cent. conversion loan. The 4 per 
cent. loan of Western Australia falling due in 1934 stands at 
103—5, and therefore yields barely 3} percent. The present 
jssue is a trustee stock, and as it yields just over 4 per cent. 
is a cheap and very attractive security. 

Grand Trunk Railway.—Issue of {1,009,000 4 per cent: 
perpetual consolidated debenture stock, at 95 per cent. The 
stock ranks pari passu with the existing consolidated deben- 
ture stock, which is now quoted at 953-96}. The stock yields 
£4 5s per cent., and is amply secured. 

Primitiva Gas Company of Buenos Aires.—Capital 
issued: preference shares, £2,499,800; ordinary shares, 
£1,299,900; debenture stock, £1,294,777. The present offer 
is of £400,000 4 per cent. debentures, to rank pari passu with 
£200,000 of those already issued, but after the remainder. 
The stock is limited to £800,000, in addition to any amount 
required to redeem prior charges, and is repayable on 
August 1, 1941. The company is the only public gas concern 
in Buenos Aires. After meeting all previous charges, the 
profit for each of the last two years has been well over 
£250,000, while the amount required for the service of this 
issue is only £24,000. The proceeds are to be applied to the 
cost of new chemical works, to the extension of public 


lighting, and to general purposes. Messrs James Capel and 
Co. have underwritten the whole issue at 90 per cent., and 


now offer it at 92 percent. The stock with which it is to | 


rank stands at 95, so the new debentures look cheap. The 
security is excellent, hence the comparatively low yield of 
£4 7S per cent. at the price of issue. Halt the new issue is 
reserved for shareholders. 

De Bruyn.—Capital £650,000. in 150,000 6 per cent: 
cumulative preference shares and 500,000 ordinary shares: 
allof {1each. The present issue is of 150,000 preference 
shares at par. Of the ordinary shares 295,000 will be 
allotted to vendors as fully paid, 89,000 have been subscribed 
for in cash at par, and the balance will be reserved for 
future issue. The company has been formed to take over a 
business for the manufacture and sale of nut butters for 
edible purposes hitherto carried on in Belgium and elsewhere 
under the title of ‘“ Usines J. E. de Bruyn.” The works, 
lands, buildings, and plant are acquired for £200,000, the 
patent and secret processes for £25,000, and the goodwill for 
£70,000—total, £295,000, to be satisfied by the allotment of 
295,000 in ordinary shares. A Brussels accountant certifies 
the average profits for the past ten years at £30,708, 
for the last four years at 41,116, and for the year 
ended June 30, 1911, at £45,367. This is a curious form 
in which to show the profits; the actual profits would be 
more convincing. The only inference is that they have 
fluctuated considerably. It is stated that no profits were 
earned in the year 1g11-12 owing to changes in processes, 
advertising expenditure, &c., but that the profits since July 
last are up to the four years’ average. Whether these profits 
allow for management charges and depreciation is not stated. 
The company has been purchasing raw material from the 
Niger Company, who are to receive 25,000 of the vendors’ 


shares in cancellation of an old contract whose terms are not | 


stated. The Niger Company, however, which has investi- 
gated the concern, is taking up 80,000 ordinary shares at par 
for cash, and this is the strongest point in a prospectus which 
otherwise is not too informative. The security for the 6 per 
cent. preference shares, however, ought to be good enough to 
make them a fairly attractive industrial security. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—W iLu1aM THomas Brann, Esq. 
Sub-Governor—CoLin Freperick Campset, Esq. 
Deputy Governor—Rovert Henry Benson, Esq. 
Secretary—C. A. Denton, Esq. Underwriter—E. F. Nicnouts, Erq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNrs, Esq. 
Actuary—A. C. Hemine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906, 
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issue applied to } 1 
new company and the 
of the share capital of the T 
pany, Limited, and providing th 
funds required for completing 
building and equipping the 1 
PROSPECTS OF 
The traffic problem and 
had had to face were pe 
thought that combinations 
creased profits to the capitalist 
but in this case combination ane 
facilities would produce greater | 
publi ind the shareholders 
company earning sufficient pré 
ipital, they would realise 
ipital. The capital cf the 
than the combined present 
the Metropolitan Company 
the London United Tr 
than par. The maximum sul 
tal of the new company to be 
change would be £3; 298.672, 
capital of the two tramy comy 
directors had no doubt that the Metr 
holders would get £5 6s per cent 
than they were receiving at presen 
the Metropolitan ordinary shire 
receive s per cent. on one-half of 
fair dividend on the othe1 
new capital, but what the 
would be it was not easy to sav. 
The Chairman having replied to 
H. Dade moved a_ resolution 
onsolidation of the interests 
Tramwavs, Limited, and the Li 
wavs, Limited, and recommending the 
hange their holdings in ordance with t 
lar of the 2sth ult. 
Mr W. Parker seconded the n 
agreed to, and a vote ef thanks 
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| the proceedings. 


LONDON UNITED TRAMWAYS, LIMITED. 
THE AMALGAMATION PROPOSALS: 


A meeting of the shareholders in Lond 
wavs, Limited, was held, on the 4th inst., 
House, London, Mr W. M. Acworth (the chat 

The Chairman stated that the meeting w4 
resolutions binding the company, but to co! 
investors a circular which they had all vr ; 
they were invited to exchange their present svlec", 4 | 
Tramways holdings for holdings in the n Par aon i 
Suburban Traction Company, Limited, on certain tT nad |l 
cording to the latest figures they had from the ba! Ks : a af 
been deposited as accepting the scheme 51, . ane oftr 
125,000 preference shares and 91,000 odd out of 100; 
nary shares. 
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POSITION AND PROSPECTS. 
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With regard to the present position of the company, 
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years 1906 and 1907 dividends were paid on the ai tively, 

at the rates of 3 per cent. and 1 per cent. Té "aa oreferenct 
there had been no dividends for them since. ee 
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arising from the dependence 


—— UNITED SERDANG (SUMATRA) RUBBER 
cle of commerce, we believe that the company is in a LIMITED . 
strong financial condition, capable not only of coping The fifth an l l 

: : > fifth annual general meetin 
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NEW MODDERFONTEIN GOLD MINING COMPANY, 
LIMITED 
A VERY SATISFACTORY YEAR. 
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the Various 

pened out by the n 
f affairs. At O’kiey] 
f the surface boreho] 
estimated assay 
details of these 
Drivages 


have ne 


1) 


1 
j 
Abi 


current output fr 
us rates. In conclusion, 
f the report and accounts 
ided the motion, which was carried 
rmal business was transacted. 
ul 1 


culars of developments in 


n idia, which he stated was still be 


ing 
by the company. 


to the chairman, directors, 
any terminated the pro 


and staff of the 


WHIM WELL COPPER MINES, LIMITED. 
The annual general meeting of the shareholders in the Whim 
Well Copper Mines, Limited, was held, on the <cth inst., at 
Salisbury House, London, Mr Edgar Anderson (the chairman) 
cretary (Mr Henry Bacon) having 
vening the meeting and the report of the auditors 
The Chairman, in the cour 
ing the balance-sheet 


read the notice con 


lls speech, said 
as a whole, it must be borne in mind 
that for an important undertaking like the Whim Well Cop 
Mines the capital is a small one. N 
large tonnages of payable ore } 
t 


In review 


pel 
twithstanding that very 
ave been developed, that the 
he necessary plant, 
., and has reached a serious producing 
basis, the capital, if compared with other similar copper under 
is a comparatively small one. During the period 
expenditures have 
capital accoun., and the benefit of these should be felt at an 
early date in the 1 output and lower working costs and 
quent augmentation of profits. 


mine has been equipped with all] machinery, 
Stores, buildings, &&« 

takings, 
under review very heavv been made on 


Increase 


THE YEAR'S 
report already in your hands has given you the details 
luction during the 
nidable 


ot year, and notwithstanding certain 
setbacks, steady progress has been made. 
if ore Of an average « 13.5 per cent. and of an 


I 
gross value of over /1 


year, and in addition to this a considerable tonnage has 
been added to the ore at The new concentration plant 
is designed to handle about 60,000 tons of ore per annum, and 
therefore, be a large increase in the gross value of 
ore treated in the future. It will be remembered that Mr 
Conchie and myself visited the mine last December. and the 
opportunities we then had of thoroughly investigating matters 
in Australia will greatly 
company’s affairs. 


Tass. 


there w 


ist the board in dealing with the 
In addition to inspecting the mine, we had 
an opportunity of becoming acquainted with all the lecal con 
ditions, and obtained an insight into these 
rave been arrived at in any other wav. 
resulting from our visit is that 
perty, and although minor diffi 
time, the 


ass 


such as could not 
The general impression 
the mine is a magnificent pro 
ulties may arise from time to 
general conditions are of a highly favourable kind. 
Until one has seen the property it is quite impossible to form 
any idea of the enormous quantities of ore existing on it. 
When one walks over the gr 1 under the ground, and 
sees at every turn the lode disclosi 1 deposits of high 
grade ore, both carbonate and and, owing to the 


gentle incline of the deposit, the ease with which this ore can 
be won, it is difficult to restrain one’s enthusiasm over the 
possibilities of this property. Again, the proximity of the mine 
to the sea and the consequent comparative ease of transport is 


a great feature in favour of the mine. 


THE CONCENTRATION 
As you have already been advised, the company has now 
completed the erection of the concentration plant, and the latest 
advices from the mine are to the effect that the Murex plant 
is running Satistactcrily. The directors had hoped that this 
plant would be running by the middle of this year, but un 
foreseen delays have arisen, and it has taken @ longer time 
than was estimated to complete the erection. The method of 
treatment adopted is, as you know, the Murex magnetic pro 
cess, and it will probably interest you to hear that this precess 
in giving highly satisfactory results in France, Germany, and 
Spain, where installations are already unusually 
high recoveries of copper values. It is fortunate for the 
company that this process had been invented when it was, as 
otherwise it would have been next to concentrate 
the company’s large bodies of carbonate ores without the ere< 
tion of a smelter, except by the method of hand-picking, which 
the company had adopted hitherto. As 
sent, the company w be enabled to concentrate 


carbonate ores to much greater advantage 


obtai ling 
impossible te 


matters stand at pre 
and ship its 


, and will be able 
to deal profitably with ore of a lower grade than it has hitherto 
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FUTURE 

With regard to the com; 
necessary to consider tl 
development of the 1] 
probably be necessary t 
gear, &c., and in oth 
It will also be advisable, 
established at its maximum 
tion of that plant. Mr Sleem: 
fear as to the provision of ore t 
limits, the larger the output the 
The company having issued the whi 
necessary to make a further issue 
ing the attention of the board 
making such an increase, as even 
which is valued on a m 
considerably more than 
future outlook of the « 
taking all the facts int 
be congratulated both 
upon their interest in this 
In conclusion, the Chair 
and accounts. 

Mr. Tames Conchie s¢ 
short discussion, unanimousli 
dend of § per cent. paid in July 

The usual formal business w 
of anks to the chairman and d 
Messrs Anderson and Conchie for 
terminated the proceedings 


LONDON VENTURE CORPORATION, LIMITED. 


The third annual general meeting of the 
London Venture Corporation, Limited, was |} 
inst., at Salisbury House, London Wall,’Mr W 
J.P. (the chairman), presiding 

The secretary (Mr |] l airweather 

nvening the meeting and the re 

Ihe Chairman stated that the 
f11,673, in addition to which 
rovided for depreciation on 
premium reserve, there was a 
from their controlling interest in 
which they held 
them, and apart from the sundry 
which they had valued at / 39,54 
highly probable that within a 
investments might be sold for « 
at which they stood in the act 
liabilities, active and contingent, which 
just under / 20,000. 


securities 


RUBBER INTERESTS 
The Chairman preceeded to d 

panies in which the corporation 
they were at the root of all their tr 
panies had not been promoted by the corporat) 
wav. But having been convinced as to the 
business, the corporation had acted as an tssu 
of those rubber businesses had been torn 
inter alia, of exploiting machines for the ¢ 
of rubber,and were obviously in the nat 
pioneer companies. There still appeare dt 
considering that the inventions of Monsiet 
industrial value and importance, but two of 
been handicapped from the start by the very 
had taken place in the price of rubber S 
Rubber Washing Company was concerned, 
management had been brought about, and f 
would be carried on on commercial lines, ¢ 
lative element connected with the fluctuat! 
rubber. There seemed every prospect of a 
fitable future for that company, which h 
hand as from January 1 next to keep the n 
profitably employed. As to the Nyassa ‘ 
an arrangement had been made to sell back 
concessions acquired, and the rights to et 
machine, which would enable a large redu 
in the capital and in the liability under wh 
were chafing. There was thus a prospect 0! 
reward for the money and work involved \ 
Company and the Jequie Company, the | 
doubt, but, at all events, this company s 


end. 
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OTHER INVESTMENTS. 


They had also a considerable holding in the 
Company, but so little interest was being ta 
those shares had fallen, and fer a like 1 
unable to deal successfully with the Harm 
disappointment had been general with al! 
with which they had been assoc 
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CONSOLIDATED SIGNAL COMPANY, LIMITED. 
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unanimously agreed t 
The proceedings then terminated. 





KANSAS-OKLAHOMA OIL AND REFINERY COMPANY 
LIMITED. 


The statutory meeting of the sharehold 


% 


Stalev, Radford and Co.) having r 
meeting and the report of the auditor 
The Chairman, in the course of his 
apologise in the first instance for the meetin 
late, but the directors consideré 
to have the purchase completed and have 
properties prior to your being called togethe and 
pleased to say that this result has been attained. To facilitz 
the early transfer of the | 





oe 


? 


be repaid by the vendors within the 
will forfeit £10,000 of the 
the company has in this 
to the vendors of some 23,000 preferen 
have to take up under their contract. With 


, 


with the company. You wiil, no doubt, 
learn that we have received advices fr 
tives in America that the transfer of the 
ties has been effected. There 


} " 7 a 7 
be very pieased 


we are informed, one 
two minor points remaining to be settled by tl 
we understand that to all intents and 
is complete. 

THE COMPANY'S BUSINESS. 


The business which the company has 
threefold organisation; that is to sav, it embrax 
the pipeline and the oilfield 


purchased is really 
I 


development of the « ilfields. As soon as we 
for the first quarter—that is to say, for the 
ing August 1st last—from which date the company took 
we shall see what profits have been made, with 
payment of the first dividend on the pref 

while, we have already received fr 


refinery accounts showing the profits for that 


} I 
business for the months of August and 


you will be pleased to learn that t 
ately, the prospectus estimate of pr 


oilfield is the second largest pr 


the property, and added that he had no hesit 
that the business was a thoroughly sound one. and that 
looked forward to a very prosperous future for th 
Mr C. M. Hunter (Messrs Thomps 
an account of a visit which he had 
remarked that, taking it all r 
was entirely satisfactory, and that the 
possession not only of good prospects or 
had a very keen and energetic staff to look after 
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aie to the property. 
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8,200,000 poods, and for the first nine months of this year 
19,355 poods, or at the rate of oa, OO | 1s per annum. 
| Let then mpare that with the early position of some of the 
t| field Baku, after 10 vears’ work, in 1880 had a pr 
: 
|: ect to Grozny, he uid I g h production tf tne firs 
+ hit il 1SGS the ot ‘ oF ( t na 
} vear 74,000,060 poods. Rou n 1870 had a ] luction 
. poods, in 1880 1,0 is, in 1§ ( oo pood 
} in J 15,00 poods, and IGII G3,58 poods. In Cali 
1] fornia, the greatest oil field at present known, the figures t 
} the vears 1876 and 1877 were 96.000 and 104,000 poods respec- 
| tively. For the vear 1911 the total production was 649,075, 
1 1s In Galicia for the two years 1883 and 1884 the figures } 
lh ow 1,513,636 poods and 2,118,181 poods re tively. f 
igit the total was a | : 
Some discussion lowed, in the course of which Mr F. 
Moore and Mr Alfred Hicks spoke in support of the scheme. 
After a number of questions had been replied to the resolu 
ons were carried; and at separate meetings of the variou: 
( lasse s of the shareholders the amalgamation proposals wer 


olders in the Kansas 


Oklahoma Oil and Refinery Company, Limited, was held. on 
the sth inst., at the Baltic Mercantile and Shipping Exchange, 
St Mary Axe, London, Mr William Bridges Webb (tl 1 
man) presiding. 

Mr C. J. W. Russell (representing the secretaries, Messrs 


ig read the notice convening 
idered it would be very advisabl 


roperties, the company made an 
advance on account of purchase consideration, which has to 
I next month or so, or thev 
purchase money. At the same time 
connection postponed the allotment 
ce shares which they 
regard to thi 


mortgage of £6,000 on the refinery, this was taken over tem- 
porarily to facilitate transfer. The mortgage is repayable 
by the mortgagor on or before June 3oth next, and amp! 


collateral security to secure this repayment has been lodged 


m our legal representa 


whole of the proper 


mv 


1e lawyers, but 


an experienced ron t idvise us, in conjunctr1 
with Messrs Thompso and Hunter, as to the further 


receive the accounts 
Quarter commenc- 
over, 
a view to the 
erence shares. Mean 
rom the manager of the 


September last, and 
these represent, proportio 


itation in stating 
he | 
e company. 
on and Hunter) also gave 
é He 
und, he felt that the position 
shareholders were 


i the field. t ~ seu | e . . 
he field, but that they | The Editor of the Economist cannot undertake ¢ 
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PUBLIC INCOME AND EXPENDITURE 


‘December 7, 1919, 


REVENUE. 





Receipts from Suez Canal 
Shares and Sundry Loans 1,289,000 
Miscellaneous ........2...; 7.490.000 
Revenue .eeccoeceeeee. /187,189,0U0 


Total. inclnding Balance ....... 
| OTHER RECEIPTS 
a f Advances for Bullion .. 
| For Treas iry Bills (net amount) 
| F ‘or Exchequer Bonds issued under 
the Capital Expenditure (Money 
BI TED cc0n- 00 x00n2g0he0ns 
Under Teleg rraph Ac ts, 1892 to 1907 | 
Under Military Works Acts, 1897 to 
| W9O3S.. wees ee essen eres se eeeeseceee 
| Under Public Offices Site (Dublin) 
| RRNOOS sscareasacsucrsssscemeanns 
| Cunard Loan, Repayment on account 
| GR n caneswevccesuers Sean 
| Temporary Advances, detic iency. etin 
Temporary Advances, Ways and 
Means (including Treasury Bills 


| £3,000,000 in 1912-13 and £3,600,000 
|, Se  cnddticiashuesasocuancuss 
| POR. 6cvss Saasiaten Méemiabecees 


On the 22nd July, 1912, Exchequer 


lt ia i 1 
} 
) 
! 
| 
1 
i 
| 
j 


| for Year 
1912-153. 


Estimate 


am—-Re 
Estimate Apl.1,"12 
for Year to 
1912-13. Nov. 30, 
| 1912, 
| Bmwiavces in mxcbequer x £ 
| Ast April :— 
a Bank of England we... os 10,623,072 
Bank of Ireland ....... eo 845,518 
) REVENUE. 11,468,591 
CastOMs..ccccccccccsesocee. | 55:900,000) 21.881 ,000 
; Excise ....- coecevesee pa enn 25,150,000 
| Estate, &c., Duties cccccee: | 25,490,000; 13,807,900 
ne 6060060 666500000080' 9400.06 6,666 900 
an OE kcancsscscacnesat eet ties 
House Duty............ 2,700,000 380,000 
Leo and Income Tax..| 44,100,000 10,777,200 
Land Value Duties ........ 545,000 73,000 
Post Office ......ceesceees. | 29,175,000! 18,760,900 
Crown Lands .......c.es. 530,000 340,000 


831,939 
1,852,384 


103,998,523 
115,466,924 11 


909,000 
6,400,000 


3,°00.00C 


130,707,814 125,991,275 


Bonds fo 
3 per cent., and repayable January 1, 1930, were issue ii 
Transfer Act, 1911,in part payment of the purchase 
Telephone Company's undertaking. This transaction ac es not t 
above statement, as it did not involve any 


Total Issues out of the Exchequer 
to meet Payments i 


aS 12, Apl.1,'11, 


Now . 30, 
1912. 


£ £ 
National Debt Services ... | 24,500,000 14,705,903 


Development and Road Im- 


provement Funds ........ 1,225,000 


Payments to Local Taxation 


Accounts, &c. ..........-., 9,584,000 
Other Cons. Fund Servicer. 1,709,000 
Supply Servicee ..........-. 151,919,000 
E\xpenditure.... ....... 188,957,000\112,542,817 110,3 
purposes the transfer OTHER ISSUES, 

For Advances for Bullion ........+-+- 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 


Expenditure (Money) Act, 1904 ... 


a | For Exc nate r Bonds issued 
s the refinery, 


have sent out from this side 
n 


under the Capital Expen- 


Less, Paid off by the National 


Debt Commissioners...... 720,800 





CE  cénanbsintdéeenasenessuaan 


TONG 60s cc vcecccenscsccvcessccessecs 


Old Sinking Fund, 1910-11:— 


Issued to reduce Debt ...........-- 


diture (Money) Act, 1904.. £4,781,700 


Under Telegraph Acts, 1892 to 1907.... 
Under Military Works Acts, 1897 to 1903 
Under Land Registry (New Buildings) 


Wnder Public Buildings Exp. Act, 1903 
Under Public Offices Site (Dublin) Act, 


611,664 


6,396,706 
1,112,653 


89,715,891 87,21 


1,050,000 


107,58@ 


4,060,900 
830,00C 


* 


12.000 


20,000 


21,00C 


Surplus Revenue, 1907-8, issucd under 
branch of the fection 9 of the Finance Act, 1908. 


Issued under the Finance Act, 19]1:— 


| Treasury, December 2, 1912. 
| 
| 
| 


profits from the refinery for Bection 16 (2) @)..cecccccccevceess 1,500,000! 
the year. The price of oil is now at the very satisfactory Section 16 (1) (b) ....+-.ssee-e0e: 35,5004 
figure of >3c per barrel, or some co per at, aheve Gi uekes Old Sinking Fund, 1911-12, ‘issued to 
7 io” ieee or per cent. above the price EE Rr r 3,500,000! 
that the prospectus figures are based upon. The Oklahon Deficiency Advances repaid ........ 


123, 239, 805 155 26, 283 


Bills issued ty Public Temder .........e-eeeeeeeee? 
Bills otherwise issued .......ccecececesecseeeee 


ducing field in the world. W< 
firmly believe we have secured a very fine business. In « Balances in Exchequer :— 
clusion, the Chairman moved a resolution approving the Bank of England ....ss+seeeee+- 6,509,066 
modifications in the contracts et > | Bank of Ireland .......esecceeee = oe ots 
Mr Richard Robinson (Messrs Meade-King, Robinson and | ———— a 

Co.), in seconding the motion, gave an account of his visit to | Treasury Bills outstanding on November 30, 1912:— 

1 

} 


Total...ccccese 


TO READERS AND CORRESPONDENTS. 


» return aes ec 


d their interests. | Bice kt b ill deavour to < 
The resolution was unanimously adopted, and a vote of | ee ee ee 
thanks to the chairman and directors terminated the pro- accompanied by a stamped and aint ones 


| Communications must be authenticated by the name of 


eee eee 
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SAVINGS’ BANKS RETURN. . 
Tue following Return shows the Amount received from, The Bankers Gazette. 
d paid to, Trustee Savings’ Bank- and Post 
in Banks in the United Kingdom by the C 


m <4 





= teens epee 


an 
jj) cat 


Sn 


ee ee 


|| Savings’ Ba . m- 
3 | missioners for the Reduction of the National Debt, BANK OF ENGLAND. A 
‘ | including transactions on the Savings’ Bank Investment 
\ccount, during the four weeks ended N 


Pore. 
ais 
Re aE ANS Cs ROBLES RE A LGOO A LEAT EP ; 
mamas 


a ante 


1? ISSUE DEPARTMENT 


Total Amount Total Ar r . . 
ge ne ‘ Notes issued .... 3.7494 Government debt.... 1] 
} 





XO Received by the Paid by the sees 


3 
eo 
pe 
Gas 


t J : 
Commissioners. Commissioners Uther irities +54 | 
: : Gold n and bu 
v.20 |} TacsrEE Savincs’ Banks:— £ s d £ s d 
00 and interest credited......... 98,354 7 8 183,575 0 oe 3.419 0, i *9,% 





sold or purchased for the 


* Bank Investment Account... 6,403 12 3 1,974 19 ¢ BANKING DEPARTMENT. 


Transfer certificates to and from Savings’ 


BSE $A 
Al Oe aah ie Mig eo Page we ten thay: 


Banks and Post Office Savings’ Banks 4,797 6 3 4578 Io . ee cai 
| Proprietors’ capita 14.553.000 Government urities } : 
ROOD. 6c ctntsensecedsécénsceoes 109,555 6 2 l OI rte ea 3 tf) , g ‘ 
Put . me ; 4 
: MULL UC VPUSIUS eceeoo 24,01(90,/4U INOUBS ceocccccccesece 4 
Post Orrice Savines’ Banks :— | Oth eg , A ; : j e 
In mor and interest credited.......... 620,300 12 £ SESE CEPOBILS ceccee TW,UTU, 104 70id and $ od 
For stock sold or purchased for the peven-day and otaer x Ha 
Savings’ Bank Investment Account.. 73,491 17 5 122.402 12 & ai % ‘i 
Trans/er certificates to and from Savings’ ; 


! Banks and Post Office Savings’ Banks 44 7 8 4797 6 3 3.18 ag 3 


Ty » ¥ whe » @ sa } be nmiaeionere NI 
Total ; oe rev 694.237 } 3 127.199 18 9 i g Fx yue avings Ba neé * a 


100K Total amount at the credit of: £ s d £ s d £ 
is The fund for the Banks for Cirenlatio x lay a t 8: 
Savings ‘ 52 972,438 16 3,056,878 1 2 2 | Put 
TI Post Office Savings th len 
I 1 "7741 ” uss POSIES «cee ereeeeesreeecessssreeseseeereee «# = se888 
Banks | Riwénnakehanae 181,804,734 19 81,2 sover 
er : 
- . ; . De » 2466600000500000Nessnenennesiobneenseuaeee 
a Savings’ Bank INVESTMENT Reserve 
ve te, = it  . . . .  .§ (; SES 018 ¢teet+etetenqatouegee 
eas Total int of stock held 
UbODAL } rd ¢ 
ane epo rs in— 
‘ep Trustee Savings’ Banks ..! 2,707,671 7 1 2,703,122 9 C 2,681, 0 4 
Ast 2 : 4 y : vo,t2e 
Poat Office Savings’ Banks 26,053,463 1 26, i 


SUE cecdunseeds 28,762,134 12 2 28,719,837 16 8 27 
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i? 
SSth ANNUAL REPORT |) 2 | 
mH \ FOR YEAR ENDING JUNE 3Oth, 1972. | 191 £ £ i i s i 
S11 Za ; * 
f | New Net Life Business - £720,288 9 
Premium & Interest Income - 630,123 4,60 2 
30,000 Cla ms by Death (low est 2 
500 06 since 1902) and Endt. 5 
ane Assces. matured - - 219,562 | ‘5 
CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY, 
1 ST. JAMES'S SQUARE, PALL MALL, LONDON, S.wWw. 
8 woe e 
TH EE 
i OCELARBT Accident and] | 
Guarantee Corporation, Ltd. | & 
— 
| ASSETS ‘ ‘a £2,500,000. ‘ ~ ; 
CLAIMS PAID . £10,000,000. : 
—_— ne t 
Accident Insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. 
Licence insurance. Fire end Burglary. } 0 ities 
Public Liability. Wlotor Car. Excess Bad Debt. i and 
Bo0iier and Lift insurance. = 
Executorships and Trusteeships. , #7 a vilities : , 5 
MOORGATE STREET. LONDON, E.C.j | Bank rate of discount ; ; 
SS Marketrat« m ths ‘ 
es | Price 4 t Sis 











E Scottish Provident | 0": 
we | INSTITUTION 
- | Low Premiums Large Ultimate Bonuses | 


' 


FUNDS EXCEED £15,000,000 


ANKERS’ CLEARING RETURNS 
ected ‘ondon Office = No. 3 LOVIBARD STREET, E.C. BANKERS © , 


are ] WestEnd =~ = «=| No.17 PALL MALL, S.W. 
i 






Head Office: 6 St. Andrew Square, EDINBURGH. 
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Pa Ee a ey 
2D Peg 


‘nt ties ain tilarentrmgeeege 


w resaniananaseadeeennsrstinans aa Pare: tie 


Pa 


Ba iamaarae 
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Diese lb rnilh li 


1188 


Weeks Ending 


1912 
January > 11,207,065,000 
Octover 6 324,567,000 
254,582 C00 
345,516,000 
296,418,000 
252 686 003 
319,533,000 
252,098 000 


November 


December 


Total, 1912 13,602,410,000 
Corresponding total 1911 . 12.505.708,000 
Increase or Decrease in { + 1,096,702,000 

8°77 % 


13,392,457,000 
13,468 551.000 
76,094 000 


Gross total in 1911 
ee wanes 
Increase or Decrease in Y —_ 
1911 


Town Cieasing, 


349,955 C00 


THE 


Country 


z 
996,652,000 
28,926.000 
25,962 000 
24,849 000 
30,962 000 
25,996 000 
28,576,000 
24,166 000 
25,737,000 


1,211.826,000 
1,144,560 C00 
+ 67,265,000 
= 5°87 % 


1,221,420 000 
1,190,312 000 
+ 31,108 000 


Clearing. _ 


Total, 


£ 
12,203,717.000 
353,493,000 
280 544,000 
370,365,000 
527,380,000 
278,682,000 
348,099.000 
276,264,000 
375,692,000 


14,814,236,C00 
13,650.258,000 
+ 1,163, ot 8,000 
= 8 55 % 
14,613,877,000 
14,658,863,000 
+ 44,986,000 


~ 0°56 ‘ 


261 % 


SPECIAL Days. 


Stock Exchange Pay Days. 


Date. : 
1912. £ 


Jan. 12 to July 
ee Ow 


Sept. 88 


Nov. 1 


Total, 1912 
Corresponding 


12 1,293,109 000 
85,194 000 
Aug. 99,086 000 May 
2 87,046,000 June 
266,000 July 
88 625 000 Aug. 
Oct. 99,307,000 Sept. 
331,402,000 Oct. 
39,920 000 Nov. 
92,062 006 


) 4912, 
April 


NOD RD NO ww tw 


Dex 


2,162,037,0C0 


| total, 1921... 133,345,000 


Ino. or i oa 
inl912 .. .l\2 


Gross total in 1911] 
Do 1910 
Inc, or 
in 1911 


MANCHESTER — 
Jan. 1 to Nov. 23..... 
Week ending Nov. 30.. 
Total to date...... 
LIVERPOOL— 
Jan. 1 to Nov. 2: 2 
Week ending Nov. 
|| BIRMINGHAM— 
Jan. 1 to Nov. 23...... 
Week ending Nov. 30.. 
Total to date...... 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 23... 
Week ending Nov. 30.. 


Total to date...... 
BRISTOL— 
Jan. 1 to Nov. 23....<. 
Week ending Nov. 30.. 
Total to date...... 
LEICESTER— 


Jan. 1 to No V. _ ereee 
Week ending N 30... 


Total to date.. eee 
NOTTINGHAM - 

Jan. 1 to Nov os ab eee 

Week ending Nov. 30.. 


Total to date.... 


The prin 
the leading (¢ 
compared below 


ae eee stamnant cif ° 
ponding statement ol last ve 


1912. 
£ 


6.903.100 


316,762,100 


- 210,993,100 


5,182,500 


Total to date...... 216,180,600 


63,644,990 
1,167,600 


64,812,500 


49,065,390 
1,010,800 


50,076,190 


32 220,0C0 
681,000 


32 901,00° 


12,234,700 
214,000 


12,448,700 
15,123,900 

271,500 
15.395.406 


FOREIGN BANK 


£ 


69,723,000 Apl. 
55,794 000 May 
58 435 000 June 


57,502 Oc0 J 


65,045 000 Aug. 
66 309 000 Rept. 


70,511,000 « 


49,296,000 Nov. 


67,111 000 I 
725,293,000 
678,652 000 


46,641 000 
6°87 % 


678,652 000 

733,430 000 
54,778 000 
7946 % 


* The fourth fell on Sunday. 


| | - 

| — PROVINCIAL CLEARING RETURNS. 
| 

| 


1911. 
£ 


- 309,859,000 303,840,900 


7,559,000 
31) 199,900 


195,510,300 
4,959,60¢ 


200,459,900 


39,358,000 
776,000 


31,134,090 


12,056,500 + 


14,470 800 
303,300 


14.774.100 4 


RETURNS. 


BANK OF FRANCE. 


** Fourths 


> 0°31 % 


Month 


Date. 
1912. 


uly 


et 


ec, : 


£ 


52,271 000 


ECONOMIST. 


December 7 


BANK OF come. 
Nov. 10, 


ASSETS, 


‘ {eee 


OS aa 
ee es 
Advances 


| Government securities .. 


LIABILITIES, 


| Note circulation ........ 


z 
| Balance abroad 26, 
| Bilverandsubsidiary coin 64 
| Securitiesand shortioans 44,552 


Deposits 


OF RUSSIA. 


Nov. 16/29, Nov. 3/14, Nov.16 
1912, _ 19 


Ade 


(, 1919. 


i 
& 


e/l3 $1,000 131, 464,000 
8,000 26,630,000 
2,000 6,335,000 
000 44,092,000 
35,411,000 35 623,000 


3 


33 
2 
oe 
< 
4 


Other loans and advances 


| Securities belonging to 


| Miscellaneous 


56.515 000 | 
47,735 000 
54 751 020 | 
53,854 000 | 
51,102 000 
49,429 0cO 
51,572 000 | 
59,839 000 


| 


} 


643,156 000 | 


568,736 000 | 
74,420 000 
13°C8% 


568,736 00C 
596,865,000 


£ 
+6,018,100 
455,900 


+- 5,562,200 
+ 15487800 
+ 232,900 
+15720700 


+ 6,123,600 
— 509,700 


Inc. or Dec. 


4:1 oO 


1:98 
6-19 


28,129 000 | 


| Notes in circulation .... 
| Deposits : 
' 


1:78 


5.613,900 


+ 5,602,390 


$2,500 


+5,509,890 


+ 1,852,000 
95,000 


+ 1,767,000 


446 100! 


53,900 
392.200 
653,100 

31,80€ 
621,300 


mparative I 


| Circulation 


{ 
| 
j 
j 


| 


| Excess of 


} 


| Deposits and 


' 
} 
| 


| 
{ 


a 


ncrease 


Coin end bullion—Gold 128,409,000 
= Silver 29 332,000 
Government securities .. 15,704,000 
Discount and advance “nae - 92,797,000 
LIABILITIES, 
Notes 

Government deposits. . 

| Private deposits ........ 


i ' 
——___ 


eee 225.512.000 218,666,900 211,770,000 + 


. or Decrease. 
igll Last 
Weer, 

£ £ £ 
128,443,000 — 404,0X — 39,000 | 
32,286,000 — 321,000 — 2,95 4,000 | 
15 
77 


.704,00C 


.767,000 695,30C 


— 1,738.09) | 


| Foreign Government se- 


| Discounts and loans .... 


| 


; Reserve (Specie & Notes) 76 
| Legaireserve. 


Bank 13,981,00€ 13,369,900 
3,431,000 3554,000 
| Balances 


branchesandtreasuries 4,505,000 8946,C00 
245,859,000 270 
LIABILITIES. 
Notes in circulation ., 
Capital of the bank 
Deposits and current 
ACCOUNTS .....2cerccess 
Treasury account 
| Miscellaneous 
| Balances due to branches 
and treasuries ........ 


5,500,000 5,500,000 
58,514,000 59,163,000 


eeeess 42,757,000 42,043.000 
10,079.000 9,995,000 


26h R39.3M 270 O11 300 2 


SWISS NATIONAL 


Nov. 0, ; Nov. 23, 
1912. 3912. 
AssETs, £ £ 
| Coin and bullion— Gold 7153000 7,123,000 
_ Silver $24,000 577 200 
| Discount and advances 6,155,000 5.952000 


LIABILITIES. 
12,193,030 11,462,000 
1858000 2.245.900 


),011,000 249, 


«+ 150,049 000 153,313,000 135 


> 
me 


2 
126,955,900 + 857,000 
16.81 O00 — 372.00 
6,052,900 + 
45,795,0% 
39,020,000 12,000 


11,693,000 + 612, .0¢ 
3,225,001 125,08 


~ty 


Ww + 


‘ 
a 


OD +> J 
an 4 


t 


x 


555,000 —3.112.00 


sa £|BIE 58 BESS 


$40.90" 2 me 
5,500, 000 


, 
i 
«< 


46,012,901 
8,080,900 


rw 


- 


~~ 


BANK. 


Nov. 30, 


1911 
& 
6,644.00 4+ 
455 OOF 
5,524,000 + 


10 959,300 
24090 


NEW YORK ASSOCIATED BANKS. 


Nov. ow, Nov. £3, 
19:2 1912 
£ £ 
60,160,000 62,192 030 
16,296 900 16372000 
. 578,912 900 579,504 00 


9,372,000 


Bpecie . 

Legal tenders 

Loans and aiscounts ... 

LIABILITIES, 

9,354,000 

Net deposits (inc. U.8 : 
Government deposits) 559,252,000 341,576,000 

454,000 80.074 200 

76,458,000 78.562 000 

actual reser a 1,512,000 

Deficit of actual reserve 4.002 


Aft 
1911. 
£ 
63,458,000 
16,274,001 
380,090,J00 


10 152,900 + 
348,655,900 
87.658,0 


87,154,0x 


49}, 


BANK OF SPAIN. 


N . NW, 23, 


1912. ‘912 
AssETSs, £ £ 
17,407,000 17,382,000 
23,747.00. 29,602,000 
31,167,000 30,958,000 
13,773,90C 13,779,000 


obliga 
6,000,000 6,909,090 
73.872,000 74,2535 00) 


Gold. 
Silver. 
Loans and discounts ... 
Spanish 4% stock 
Treasury bills, 
tions, &c 
LIABILITIES, 
Circulation 


Oe eee meee erent 


current 


accounts 18.274 300 18.94 3.000 


“De a t 
491] \ :. GastYear 
z£ £ 
16,719,000 25300 + 697,20 
39,323,000 + 149,90 —_ 581,00 
36,852 000 + 202,000 - 5,683,000 
13,779,000 - “ 
6,000,000 
70,242 000 591,90 +3,63,00 


18,084.000 


BANK OF NORWAY. 


Nov. 30, Nev. 2i, 

1912 1912 

Assets. z£ &£ 
2,234,000 2,255,000 


1,352,000 1,439,000 


518,000 518,000 
3,483,000 3 271,000 


5,203,000 5,172,00C 
419.000 435,000 


IMPERIAL BANK OF 


Nov. 3J, Nov 23, 
1912, 1912. 
ASSETS. £ £ 
Coin and bullion 53,233.000 57,120,000 


Gold . 
Balance abroad 
foreign bills 


curities 
LiaBiILITIES, 


| Notes in circulation 
| Deposits at notice 


| Discounts and advances 77,071,000 68,265,000 


} 


| 
| 
' 


6,846,9X + 13,742,000 Discount 1s advances, &e.. 
9,797,000 12,881,000 11,555,000 - 3,084,000 


25,978,000 32,358,000 21,881,000 —6,38),0% + 4,097,000 Circulation 2,000. 98,151,000 99,688,000 +10 


| Notes in circulation .... 


LIABILITIES. 
109,499,000 89,801,000 


Current accounts 30,061,000 35,160,000 


vov. DW 
i911 


£ 
2,154,000 
1,239,000 
530,000 
3 116,000 


4,867,000 + 
524,000 


GERMANY. 

Nov. 30, I 
or ‘ 

55,307,000 —3,887,000 - 2 os 

64,017,000 + ast 

+ 12,773,000 


2,395,000 


87,726,000 +1 
32 454 0X 


f 
Note circulation above the legal maximum free tax 


|against £1,663,550 above the legal maximum last we ok. 
Last Year. | 


AUSTRO-HUNGARIAN BANK. 


Nov. }, Nov 23, Nov. ec J 
1912. 1912. 1911 “ 
ASsETs. £ £ & 


+15 050,000 | Goin and bullion—Gold 51,342,000 51,724,000 53,725,000 


Silver 10,609,000 10,868,000 11,738,J0C 


LIABILITIES, 


59536 000 50,193,000 48,696,000 +9 54,000 + 


at £18,007,» 


a 


Last o 
52,000 — 23 ha 
0 0 ae 


$1.00 + 9,404,000 








72,000 


SBE 


ID 


ESSE 
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THE 


NETHERLANDS BANK. 


Assets 
n—Gold 
Silve 


and advancesr 


Assets. 
Coin and bu 


Osher securities | 
LIABILITIES. 


10D seeeeeee 


eeeeeee 


Notes in circulation «+. 


Current & 


AsseTs, 

Gold .occceseceses eeeeeee 
Balance abroad 
foreign bills ...sceeees 
Swedish and foreign 
Government securities 
Discounts and loans .... 

LIABILITIES. 

Notes in circulation .... 
Deposits at notice 


In the above tables the Reichsmark is converted at 
florin at ls 8d, the Swedish kronor at 
per £, and the franc, lira, and peseta at 25 per £ 


at 10d; the Dutch 
kronor at 15 1 


13,705,000 33.874,000 
595 000 §91,00C 
15,075,000 14,465,000 


26,210,000 26,294,300 
872,000 879,000 


i? < 
Avil 
2 2 
i 1,000 } O0C + 
1,159,000 + x 


15,855,000 + 612,00 


? 300 + xX 


i xx 


BELGIUM. 


191] 

£ ‘ 
1,788 OC l xx 
8.5 2 x + 7 


37,789,000 + 731000 + 
A 200 £65,00C 


BANK OF SWEDEN. 


a) 3S NOV. 25, 
1912 1912. 
£ s 
5,576 5 578 0% 
4,289 00 


11 882,0C0 11,237,000 
3,265,000 321 
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~49il.” Last 
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8 per £, the N 


arrency is reduced into English money at 4s. per dollar. 
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139 139 2,072 4 ; + 
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THE 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 
of Ex- 
change 


25°24 
25353 
12-083 
20-453 
20°20 
20°443 
20°47 
24°21 
93°85 
4 B04 
25°34 


Latest 


Latest 
Dates. 


. 
Usanee. Dates. 


of Ex- 
change. 


Cheques Lisbon ...... Dec. 5 464d Atsight 
a“ Madrid .......— 6 26°91 
Short. Italy .......-) — 5, 25°5% e 
~ Rio Janeiro... — 5 i1644d 90dysst 
8 days Valparaiso ...— §& Or 90 dys st 
Short. 
a Montevideo... N 


Paris ...... Dec. 
Brusgels .... 
Amsterdam . 
BOCES ccoses 

we wesduc 
Hamburg .. 
Frankfort .. 
Vienna .... 
St. Petersbrg. 
New York . 


Buenos Ayres — 2 90 dys st 
Yov.14 90 dys st 
a Calcutta .... Dec. 6 teleg’ph 
3 months Bombay transfer 
60 days 
Short. 


coe — 6 
Hong Kong.. 6 
Shanghai .. 6 


AOMAOnnowana 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 
Open 
--Bank Rate— Market. 7-Bank Rate.— Market. 
Changed. % Changed 
Pee sccnccss Ok. SU. . a » Oct. 31,13... 
Berlin soce OU.2G, Ee... © Geneva iov.27, 12.. § 
Hamburg.... Nov 14, cc - St Petersbrg.. Oct. 28,12. 
Frankfort .. 2 ov.14, °12.. i Sep. 24,'03.. 
Amsterdam .. ¢ 2 “abs Lisbon 9,'08.. 
Brussels .... Stockholm .. Nov.14.’12.. 5: 
Vienna ....6- Ni » ay Christiania .. Mar.23,'12.. ! 


Rome..... > Sie Ades Copenhagen,, Nov. 15,'12.. 
Turin. 31,” Bais 


At other centres the Jatest recorded quotations are :— 


Open 


o I 


() 
covcsoe UC 


on ae ain 
OmAKcRKONEX = Gt 


oO 
6 Calcutta, Bank min. .......... 
i Bombay, Bank min, . 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 

ARRIVALS. £ WITHDRAWALS £ 
Bars.... 8,000 Wed., Egypt ....... ; 400, 000 | 
Bars... 9,000 . India . 

Thurs., Brazii 
= India 


* Buen 
. 1,553,000: Fri. India 


New York (call money) 


Sat., 
Tues ’ 


500.000 | 
550, 020 | 


Net efilux... 
1,570,000 


SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
December 5th respecting the silver market : The market 
has been subject to special influences, which have brought 
about unusually sharp changes, not only in the pric 
for prompt and forward Celivery, but also in their relation t 
each other. The completion of the fresh order of the Indian 
Government for £1,000,000 sterling—announced . Parlia- 
ment—left the market fairly steady, and without any 
consequence, either for 
the available spot sagaiion, besides 
by shipment, have evidently been 
first two days of the current 
forward silver narrowed from id hs 
began to be cabled from India on Monday to buy 
silver for shipment by this week's steamer to Bombay, and as 
a consequence, the price for prompt silver rose sharply. and 
also forged ahead of that for forward silver 
quoted on December 3~—a figure which included a preminun 
of 3d above the quotation for two months’ delivery. 
buying orders which were cabled from Bombay are 
have reached a total of about half a million ste 
amount so large that it could not be secured on 
without marked effect on prices 
yet appear to be over 
tions for spot and torward 
We append statist 


India or China. 
having been 
held up, 
week the 
to +d. 


premium on 
Heavy orders 


until 29 


said to 
‘rling—an 
short notice 
The stringency 


silver has widened ag 


ics for Nove nber :— 
Cash. 


iin to-day. 


Two 
CG d 
Highest price.... 293 ~~ ae 
Lowest price . 2: vee 293 2 
Average price 29.012 .... 29.14] 
The Indian currency return cabled on the 3rd 
an increase of 25 lacs in the 
the heading of rupecs, silver 
in the gold eaionenh 
changed.” 
The movements in the pees and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
d 
PO bu atudeesetseetecmiagea “ON 


ih nsdsbeba bbngetbnekntns 29.2. 


fonths. 


inst. 


under coinage, 
reserve. The 


in transit, and | 
rold totals are un- 


Nov. 
Dec. 
Pihecd ned ssneseaneaseee 2932. 
9cwbSét6OssKCO6KbC6RSSEOS fs 

Dik cuscsbeoiacnbubedanene OF 
2 


3x 
+ By 


ei eh ee ieee 


ECONOMIST. 


250,000 | 


1,570,000 | 


es of silver | 


apparent 
But | 
reduced | 
and on the! 


The | 


ret ords | 
total silver (20.80 crores) under | 


eee 


[December 7, 1919 


ras 
INDIA COUNCIL BILLs. 


The India Council on Wed: 1esday oo 


Rs.8,000,000 in remittances on India, and +. «-. tender 


D tas 
amounted to Rs. 125,200,000 at Is 4 #pp'ications 


4 i ft I } 
following statement gives the result of the sales «. The 


beginning of the current financial year :- 


April 1,1911, to March 31, 1912 


April 1 to November 26,1912 ... 
Week ending Di cember 3, 1912.... 


Total 


Allotments since last week 
st) 
--.- 221,746 in bills on Madras . 
Wednesday .... 1,670,000 tn nilis on Calentta 
» e--. 3,977,000 in bills on Bombay. 
80 «ee» 910,000 in bills on Madras 
“ «+++ 1,047,000 in transfers on ¢ 
‘ e+-. 696,000 in transfers « B 
es». 100.000 in ale on Mad: AS 
Friday 600,000 in transfers on Ca 


The amount to be offered next week wil! } 


ill be 


Monday 


Aa 


EXCHANGES. 
LONDON COURSE OF EXCHANGE, 


Price N 


BATES ccccccceccecves 
ee ree 
| Marseilles 

Amsterdam 
| _ Ditto 

eee 
) SEN ecccewsione seevedsevens 
| Frankfort .... 
| Vienna and Trieste 
| Antwerp 
| &t Petersburg .. 
Moscow . 

—— Magpies, Ge, ccovcsscsees 

Madrid, Barcelona, &c, 
| Lisbon Jeavaawue 
Switzerland 


secsesesess Cheques 
3 Months 
eee emer ee wm eeeene " 
Cheques 
35 Months 


Coreen ere eee enee 


Cee ete erate ewan 


eeeetare 


20,000 


Sourn ; 

London on §.A. 3.A. on li 
| Sight ..ccccccccccce §% dis.' Sight .cccccccccccee § YE 
30 days eeeeeeeoeees ” 30 days eeeeesserese 
| 60 ” eestor eeeee or 60 


/90 ,, 
| 120 ,, 


Sows 
MEETITITITT TTS ae 


* 


eeeeeeeevees ” 90 


AUSTRALIA, 
Australia. Austra 
Selling. Buying 
CANO 6552 cewn Par. re 
983 On Demand... ‘Par. 994 
974 DO Gfe sescee oe 98: 
97} GD d/s wcccce ee 984 


GOLD POINTS. 
The following are the «standards for 
| principal gold exchanges :— 


| Francs. FReEncH. Marks. GeRMAN. Dollars 
25—324—4 p. mille for us 20.52—5 per miileforus 4.8 per mil 
25—224—Par 20.43—Par 4.867 —Par 
25—124—4 p. mille agst us 20.33—5 p. mille agst us  4.827—8 per mille agst Us 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheaue”’ exchange.... 25f 24e, or 
German short exchange ...... 20m 45jpf, or 12 ee 
| New York ‘‘cable transfers’’ .. $4.85, or 34 per mille against &, 


London on 
| Buying. 


On De 
30 d/s 
60 d/s 
gold points of the 


AMERICAN. 
lie for us 


-d was } 


} per mille 
‘ 


" } 
per mille for us 


does not | 
, and the difference between the quota- 


NOTICES. 
The Standard Bank of South Africa, Li: 
lished an agency at Brakpan, Transvaal, ne 
We are informed that branches of the 
Canada have been opened at Morse and Septre, 
| and an additional branch in Portage and 
Winnipeg 


THE STOCK MARKETS. 
| STOCK EXCHANGE SETTLING DAYS 
TICKET. | \ 

Decembe rit and 28. | Decem! 

Pt Consols, January 3. 

| e progress of the peace negotiations and 

he arinistice by all except Greece has not 

tbs upon the stock markets as might 

| been expected. The Stock Exchange has a)! 

\that peace was certain, and it regards the 

| pretty well discounted. The Consol mat 

| very firm, in spite of the less promising 

llook, owing to the big outflow of gol 
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he Industrial section this week has been exceedingly small, 


i t 
but the improved tone prevailing in other parts of the Stock | 
| E 


xchange has also been felt in the Miscellaneous market. 


and prices have been well maintained. Marconis were dull 


| at first, but though there was a temporary improvement in | 


| the middle of the week, dealings were very small, and the 


Jeferred were well supported, and closed higher. Among 
shipping issues P. and O. Deterred and Royal Mails have 
fluctuated, the latter being 5 points down on balance. Iron 
and Steel shares have been moderately active, and prices 


gave way to dulness. Motor and Cycle shares are active, 
and prices are improving. 


Miscellaneous. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall, Week. day. Fall. 
Anglo “A” (Def.).. 25% .. 25% °.. «. aE se ae 
Anglo Chili’n Nitr'te 16 .. 16 .  .. Lon.County & Ws st. 205 j . 203 oe 
Armstrongs........ 24.. 2%.. .. Lyons(J.) &Co. .. Gfax.. Gerx.. 
Assted.Cement Ord. 7 .. T¢x..+ #y Marconi’s.......... 5k... . oe 
Brazil Traction.... 94 .. 94¢5..+ gs Metpn.Elec.Supply 33 .. 33 .. 
Brunner,Mond &Co, 5 .. 5 .. .. Nat. Telephone Df.154 ..1525 .. 
Coats (J.andP.) .. 9 .. P. and O. Deferred. aa wa ° 
Eng. Sewing Cctton 134.. Royal Mail Steam. 
Gas Light, &c. ....104 . Santa F e Land. 
Guinness Ord. ....380 ..380 .. .. “Shell” Trans port 
Harrod's Stores.... we — Vickers, Limited .. 
Hudson's Bay (£1).. . 123 


Mines. The ; mining ie has been rather dull during 


the week, and movements in prices have shown no material | Transvaal Gold... 


The position has been governed by the foreign | 


variation. 
political outlook, which has been, on the whole, rather more 
favourable. 


week by French purchases, but a decline set in later in the 


tendency as Kaffirs, being treely bought early in the week, 
then coming down later on Continental selling. Rhodesians 


have been rather quiet, but a pronounced demand sprung up | ones 
ity Deep 

| Crown Mines 

| Durban Roodepoort 

| Ferreira Deep 

| Geldenhuis Deep .. 


for Eldorado Banket on the receipt of the assays taken at 
the tenth level where the main reef was recently struck. 
West African Gold shares have been in greater demand, 
but no material changes in prices have to be noted. 


Ashantis were unmoved by the issue of the report. | 


: : : | Knight’s Dee 
The sharp fall in the price of tin made for | Mogdertoney 


dullness iu the Nigerian market, but buying has been a 


prominent feature this week, and shares show a fairly general 
advance. 


any great extent. W aihis have beenbid for on the news that 


the strike has been formally declared at an end. Sulphide | 
Ordinary and Preference shares were well supported on | 
Wednesday on the increased divi idend for the year just | 
announced. Copper shares rose on the publication of the | 
monthly statistics revealing the strengthening of the position | 


of the commodity, but later moved in rather irregular tashion. 


Amalgamateds notably falling sharply on Thursday. Rio | | 


Tintos have been sold from Paris, and closed rather weaker 


Mount Elliotts and Mount Lyells have been inquired for: | 


Mexican descriptions are a shade easier. 
The following are the prices and variations of the more 
active shares :— 
Copper and Miscellaneous. 


Closing Prices, Rise Closing Prices. 
Last To- or Last ‘TT: 
Week. day. Fall. Week. 

Anaconda 84 .. 84..— 2 Mason & Barry (£1) 3%%.. 

Arizona Copper.... 2¢n.. 24 ..+ ¢y Mexico of bl OO ce TB os 

Briseis Tin A§.. 48.. .. | Mount El 7 

British Broken Hill 24 .. 244..+ .; Mount Lye i (£3) . 

Brcken Hill Prop... 295x.. 245%..+ yz, Mount Morgan .... 

Butters Salvador .. 2&.. 28 .. .. Mysore (10s) 

Camp Bird | a oe Nundydroog 

Cape Copper Bh oe Ts Ooregum 

Champion Reef.... @.. &.- 

Dolcoath Tin > ee 

El! Oro ia Uke 5 Spassky Copper.... 

Esperanza 24 .. 142..— sy Tharsis 

Great Cobar i, ees Tronoh Mines 

Kinta Tin 13 i i 


Lena Goldfields.... si ‘2 
West ities. 


Closing Prices, Rise Closing Prices. Rise 
Last To cr Last To- or 
Week. day. Fal. Week. day. Fall. 
Associated Gold.... §.. @.. .. |Iwamhoe Gold Corp. 3%.. 3)5.. .. 
Associated N.Blocks  4.. bee «6+ =| Kalgurii 2... 2 
Gid. Horseshoe Est. 24 .. 2¢h..+ gy Lake View & Oroya 
Great Boulder Prop. . : ; 
Great Boulder Per. kt ie ee 
Great Fingall Cons. 48. a us 


West African. 


Closing Prices. — 
Last To- Last To- or 
Week. day. Fall. Week day, Fall, 
4 Gold Coast Amalgd. a Sean 
Abosso oe Adee + de Naraguta Tin h.. a" 
Anglo-Continental. 3.. ¢. t, Prestea Block ““A" £.. 43..+ 
Ashanti Goldtields.. Rayfield Synd. az. Des 
Broomassie ........ Taquah Mining .... #44.. #4.. 
Champ’n NigeriaTin Tin Areas ofNigeria &.. 4% 
Fanti Consolidated . United Exploration 


2-6 nes 
Sons of Gwalia .... la... Jd... 
South Kalgurli .... jj B ce 








The Kaffir market was supported early in the | 


Business in the Anstralasian market has been | 
singularly inactive, and quotations have not been tested to | 


Closing Prices. Rise | 
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Miscellaneous.—The volume of business transacted in | 


Ci 
Transvaal 
Gold Mines. 
Apex 
Aurora West United 
Bantjes Consolidtd. 
Brakpan 


| City and Suburban 
| prices are slightly lower ou balance. National Telephone | 
I 


Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop, 
Geduld 


| Ginsberg 

| Glencairn Main Reef 
’ » 4 | 
lave presented a firm appearance. Breweries have been dull | 


throughout, but Nitrates were quite active at first, but later | 


Giynn’s Lydenburg 
Goch (New) 
Heriot (New) 


| Jubilee 


Jumpers 


| Kleinfoniein (New ). 


| Lenenster ee 
| Langlaagte Estate.. 


Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 


| Modderfontein 
| Nigel 
| Primrose (New).... 
| Princess Estate .. 

2 | Randfontein Central 
| Randfontein Estates 


Rietfontein (New).. 
Robinson 
Roodepoort United 
Salisbury .... 


| Sheba 


Simmer & JackProp, 
Springs Mines...... 


Treasury . 

Van Ryn 

Village Main Reef.. 
Vogelstruis 

West Rand Cons. . 


| Wolhuter Gold .... 
week. Diamond descriptions also followed much the same | 


Worcester 


Deep Levels. 
Cinderella Cons. 


Jupiter 
Knight Central ... 


Modderfontein Deep 
Nourse Mines 
Rand Collieries .... 
Rand Mines 
Robinson Deep(New 
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South African. —s 


osing Prices, Rise 
Last To or 
Week. day. Fall. 
s oot gf Deep Leve: 
. « Rose Deer 
Simmer | 
Van Dyk 
Van Ryn! 
Village De 
Witwatersr’nd 


& Prig 
al ee Rise 


in. og 
day. Pai 


hee 


aes 


Land, mom 
Ang! Fret a Se 


Central M 
Investmer 
Cons. Gold 
Do 6%c 
Do 5 
De Best. 
Do Pref 
Do 44 
Explorati 
Gen. Mng.& 
Goerz (A,) & 
Henderson 
H. E. Pro; 
Jagersfonteir 
Johnnsbrg. ¢ 
Do Estate 
Mozambig 
New African 
New Vaal 
Diamond .. 
Oceana Con 
Premier (Transva 
Deterred ........ ] 
Roberts Victor .... 
S. A. Gold Trust 
TransvaalCoalfr 
Transvaal Cons a 
Trans. Est. & Devi, 


wu 


~ 
r ~ ol 
Th De Oe 


age 
7 Ree eae ae 


w 1H 
eta 
a wy en 


> 


oe 


Rhodesian. 
Amaigamat'd P: 
Antelope 
Bechuanaland sa 
British S.A, Chartd 
Bucks Re . 

Cam and Mc tor. 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise 

Falcon 

Giant Mines.. 
Globe and P 
Gldtlds Rh 

Jumbo 
Mashonaland 

New Raode 
Rhodesia C 
Selukwe Gok 
Shamva a, 
TanganyikaCor 
Willoughby Cor 
Zambesia Ex 


nw ~N 
“' 


~~ ee 
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Potices and Reports. 


RAILWAY COMPANIES. 


_ARGE ENTINE peregrine es RAILWAY. 


» 


ided June 3 
of the 


tl we W rkin i 


) 
‘ 
i 


| unusual severity 


and continuous t] 
traffic suspended 


| not reopened 

| carried on from 

blocked portion 
the Argentine Gr 


+ 

the 
of £5,177, or 3.71 
| circumstances. Fir 


Ot 


ji2,% tates tl t the gre 


» railway have amount 


I 


‘ 


lat 


eat 


; : 
entitled to 303 per 


I ro 
£41,28 


the end of 


and, given n 


increase over the ] 


f the year under 
| themselves felt, 


$ 15,22 


total of £24,14! 


review 


and the revenue 


BANKING COMPANIES. 


NATIONAL BANK OF SOUTH AFRICA.- H 


; certificate to be 
| atthe London W 


been extended to 


thev should eithe 


imber to make 


arer are informed that the 


all office for conversion 
January 1, 1913, and _ hol 
r sell their certificates 
their total holding 32. 


MISCELLANEOUS COMPANIES. 


BRITISH AUSTRALIAN OIL.—The report 
July 31, 1t912. Reference is made to the 


shareholders on 


August 16th last. Owing tot 


the mine and works exceeding the estimate 


the large am 


even 


of experimental and preli 
ion of crude oil from the ret 
‘oducts on the market 
amount of indebtedn 


3] oY the 
adhering tue 









ain = 5 










December 7, 1912.) THE ECONOMIST. 1193 


_ 


DIVIDEND ANNOUNCEMENTS 
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MINING COMPANIES. ; 


. WHIM WELL COPPER MINES.—The report 2 
° ‘ ] tat 5 th it t é ‘ > 4 . { % 
o + , ; ’ , ‘ + ; , 4 





ANALYSIS OF BALANCE-SHEETS. "2! ys." 
PERUVIAN CORPORATION. " nes | 
June 30, 19]? 


LIABILITIES, ASSETS 
Amount. Inc. or Dec Amount. Ine. or Dec 
£ Yost prope! 
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SUMMARY — OF COMPANY PROFIT AND LOSS ACCOUNTS. | 


saleable sae on ecules 
Profit Appropriation. 
Balance After Amount 
Period from Pay Avail- Dividend. Carri 
Company. Ending. Last mentof able for | a ried ; t 
Account. Deben- , Distri- Ordinary Prefce. Reserve, 
ture — bution. Deprecia- | 
Interest Rate. Amount. Amount. “02, &¢. 
BANKS & & x % & £ £ 
103s ; 
Imperial Bank of Persia ....) Sept. 27,426 53,538 80,964. per 50,000 


| share } 
re ee 
OTHER COMPANIES. 


Adelaide Electric Supply .... Aug 4,385| 27,623 18,000 y i 
Alton and Co. Sept. 2,418 10,260 ; ee os ,000 a 
Amazon Telegraph .. June 5,669) 38,145 4 ‘ 11,250 27,00 
Arniston Coal Sept. 1,667. 12,002 66° 10,400 
Bentley's Yorkshire Breweries Sept 14,708 26,828 o 9,400 
Bieckert's Brewery (1900) .... June3 13,545 73,280 : 50,00¢ 
Birkenhead Brewery Se 7,309 35,966 | 14,933 
Boardman’s United Breweries Sept. 44 056 9,561 53,617) .. * ee 
Carreras, Ltd. Ch. 13,650! 51,862 22,301 25,000 
} ’s K ‘ 3,545 9,553 ,,' 5,400 3,00 2,000 
16.783 78,294 5,077 61,687 oe 20,000 
t pt. 30 1031! 6,491 ‘52 2'467 a 
De Dion Bouton (19 Sept. 3 3.318 11,517 35) 9,554 “6 2,000 
Freehold & Leasehold Invest 


ment Ju y 3 7 6,313 , 4,143 ea 
| Gramophone Co Ju 146,442 368,09 | 94,163 10) 1,613 
Henry Tate and Sons Sep 150,721 76,195 115,000 4 20,000 
| Hotel Cecil ! 9| 16,650, 27,559 is és : a 
| Investors’ Mortgage Sec y. Sept. 2,304, 65,069 97,373 94 26,267; 2 19,000 
| Linotype and oka cosy ene 78,993 66,991 5, ie be 5 
| London Scottish Americar 


roe 


wow< c 


5,09€ 
28,111 
20,000 


—_— eS 


pon TT Nene TaN 
(7 OO OO CW Rt = OT Oo 


Dr oO VU 


ae 


ee nee) 


wae 


75,261 
47,793 

(,533 
$0,084 


32,958} 2 25,000 
16,000 9,00 20,000 
2,000 } aa 
45,200 24,506 

Ser 7,270 5,000 2,! 2,000 
Peruvian C orporation........ une ais 480 275, ° 7,690 50,000 
P. Phipps and Co. Sept. 3 79,198 ,610 54, 350 ,750 15,000 
R. H. and S. Rogers ! 2,015 12.650 4,500 575 4,684 
Richard Hornsby and Sons .. Sey rt. 3,852; 34,491 343 | 18,466 10,000 
St Louis Breweries .......... 51,250 47 oe 
Santiago Nitrate ......... ice 11,690 o és 23,942 
Sekong Rubber d uly 6,848 5,849 ; 1,000 
Shawlands Estates of Ceylor une 2 1,643 1,5C0 200 
South African and Gencra) 

Investment and Trust ..| June ; 19,851 ; 14,000 2, 2,456 
Stretton’s Derby Brewery.... ; 22,882 9,000 if . 
Third Edinburgh Investment 


Trust Nov. 5 ° 11,462 2,917 7,12 671 
Wolverhampton and Dudley 


Breweries Sept. 3,34 31,564 ,905 : . 5,000 


| Marcus Clark and Cx 
Massey’s Burnley Brewery 
Ni rth ern American Trust.... 
Oftilers’ srewe ry 


> Oreo bo 


+ 
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The Commercial Cimes. 


THE CORN TRADE. sohky Aces. 
Mark neem — ae | of n ae the 7 on 
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12 § , 7 
: : 
a : 
Be te 
Piet 
‘ B41 | 
ar 4 ; 
4 
; 3 
2% 
4 2s 
i i 
b , i} 
following table estimates the consun f whea . 
the harvest year I¢ .2-13, contrasted with 1g1 2, 19 I 4 fy 
se ei a ; 
1912-1915. 1911-1912. 1910-1911 g { 
2 
12 3 ij 
cwts wte w ‘wte 2 $4 
tmports—W heat (12 week 23) 27,833,700 2 < ij 
Tota ports weeks ...... $0,237,6CC 2 OC q i 
Add week ending — W beat 2.5535, 1 x : 
} Flour 80 ] or i j d 
2,859.50 s ise 
} "s erg wv * b : 
he é y BD sccescevosscese 52, 9 : . 
. : k =. cocccece ; 1K ( x 500 a 
w : 6 
; N OO cdtdndscadedaeds 32 3 a 
; id th i stimated sales of R j 
5 WHE cicarceteseuans 8,1 40 7 x0 a 
es 
3 weeks’ home supplies ..... + C is 
{ English wheat per s d ij 
SUE; sacotcdguscdeasnenaains MH 
° Wiccdeccidedessdcnamnseds 7 ? 4 4 
: bushels i ~ : -? 


n U.8. centres,bush 


D i = in cwts... 


9,762.0 


2,0) 


Q COMPARATIVE AVERAGES OF GRAIN. 


wing 1s a statement showing the Quantities 


The follo 
e Aver Price of Brit 
. sks € . I 
ig neach of ears from rgrr i 
ll 
a AN sw 
Wheat Barley 
its bah irs bsh 
7 i 41.128 7 
l 146.704 
O 149,403 4 
165,11 7 
ive 2 2,902 1 
ay Z 
ay , 4 5 


h Corn (Imperial Mea 
, 1912, and for the corresp 
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IRON AND COAL TRADES. 
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THE WOOL TRADE. 


varns. Meanwhile, 


1 
markets 


K, 
1 that has been 1 
1] above the parity 
of River Plate 
a workable margin 
in merinos with 
mparative abund 
led that the small qua ’ 
ustralia after the Christmas 


New Zealand 


weakness on < unt of 


a I 
iglish 


rather 
w in small compass, a 


wools are 


id 


Vance can 
extent 
sition 
cturing 
required f 

ills yoing 1 ne II il Pw Higher pri 
g to be paid for h thing ithers, oil, 
are another importa item. Still, 
and manufacturers 
red as to the pauci 
which they have been 


West Riding 


a 


especial 


New Zealand. 
Is with the 


T 


opene 


ill 


| Bale Number 


| December 7, 1919. 
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t é é T ’ 
it vi il Ha al u I: é 


ort e in th 


Although makers’ qu 


The following is a list of the 
which commenced on Tuesday, Nove 
this year f Rales sold~ 
Date. Sale Pmnrt, ToHome To Forex 
Nov. Selling Brokers. No Dee Buyers. B 


26.. Baxton. Ronald, an@ Or, . oe SO eee ) 


7 5A 
Du Croz. Doxatand Co. .. oe 1,25 
H. SchwartzeandiOno, .... -: eos },5%6 


1 27.. Jacomb, Son, and Co. 


©. Balme and Co. ... 
Thomas and Cook 

28.. Willans and Overbury 
H. Irwell and Co 


| 25.. H. P. Hughes and Sons.... 
| 30.. Windeler and Co. 


Buxton, Ronald, and Co... 
Dec. 
2.. Du Croz, Doxat. and Co 0 
3.. Buxton, Renald, and Co. .. 
®. Balme and Co 
John Hoare and Co 
H. Schwartze and Co. 
HEH. P. Hughes and Sons 
H. Irwell and C 
Thomas and Cook 
5.. Willans and Overbnrv 
Ruxton, Ronald and Co. 
Windelerand Co. ..... 
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THE COTTON TRADE. MANCHESTER, (4a et! 
; 3 : 
LIVERPOOL, December ¢ i4 ! 
irket has been fairl uct . 
yw little hange Estimated 1; P : 
43,120 bales are American, 1, g b : 
: lan, & =o bales Afr — 4 é 
k e 3 ”) bales iie eX} il id ‘ 5 j 
42,7 yr the trade Im rts, 240 Si D le Ge 
American, 24,4606 bale Egy at 
\ OO bale Africatr The t 8 oes 
: ‘ £ 
€ 15 ill 30 Oales, I wh 52,744 tE 
\ 1} tual quantity exp ted 13.62 S45 F : 
t are American. The i et ; 
so bale e American Sea I \\ % j 
t business has een done it \ 5 : 
Peruvian have been in limit. , (I1.) Comparative Statement of the Cotton Trade. oi { 
g In American a moderate 1 a 
itions are reduced to poi Mi Previous Weeks in 1912 & 
h } a ’ Price, ——— a 
In D i ll juret dema () Pric ria Dria > > : 
. i ‘ + Ly rice. Price, Price, Price Price 3 
In Egyptian a small bu ; ,> +N ‘ 3 
brown and ipper how a « i912 4 % 
2 } i Palle cand ——$——————$— LS . 
. - - ao I a 5 : e@ie8 @i0e €@ 0 @iea die € 
541 SOTTS ntinue a Raw Cotton—MiddlingAmerican,perlb 6 9% é x 8 65 
5 tat ire generally used 1 is = Good fairbrownEgyptn,perib 98 7x «69 7 73 0 90% f 
. th are red d 10 ni in Wi Yarns —32's twist .... --perlb © 103 0 10} 0 104 0 O Sta : 
1 ei Oa ee MR ‘ — 44swelt.... sccscce PORE + 0 1030 104 te 0 I Sts iy 
ss has been done at firm rat \ — 60's twist (Egyptian) ....perlb 0 17; 0173, 017 0 164 0 16; 0 léq 4 
g nd, but the quotations of both East a \ 32-in. Printers, 116 yds, 19 by 16, 32’s and ; , d i? 
ts Kast Indian is neglected, Se risctsadcencdnscauns eoccceese St i7 11g +7 1041 4 af : = 2 
The tual st of al rowt] 32 in. shirtings, 76 yds, 19 by 19, 32's and , 4 
re ote... ~cpiacdaas ree ee eee le . 15 11915 11 is 9 Is 8 ‘5 
n Live n November 2 $8-in, ditto, 38 yds, 18 by 16, 10 Ibs 973979 } i 2 3 
- sisting 23,9903 bales Braz 39-in. ditto, 374 yds, 16 by 15, 8} Ibs 8 8 5 8 4% 8 8 & 34 b 
16, bales Peruvian, 2,070 bales West ] ; 4 
2 \f in, and 3,759 bales East India | (II.) Compared with Previous Years. iy 
’ points lower, closing eas De er, f y 
- iry, 6.64; January-February, 6.62 Febru Price, Corresponding Dates in 
March April, 6.59%: April-May <= \I he oe z : ewe 4 
Tur Ih ] 6.¢ luly August, ‘ 54! . Aug 1912 1911! 1910. 1909 1908 1907 ; i2a 
s se: September October, 6.29: October-N ) eibsiienpanaeamtiieitle —————————————— — - - —— ' He 
24. | n futures are 6 to 8 points lowe easdaedaedesdsda : : 
Raw Cotton—Middling American, per it 6°97 ie ve 80 3 F oe z 
LIVERPOOL OFFICIAL QUOTATIONS: November 29, 1912 — Good fair brown Egyptn, per it 750 0 Be0 it . = - ot \ 
Varns—32's twist .......ceeeeeees perib C 103 0 80 ii “ O75 0 10% : 
| “ i an *s f eee ee J i¥V vé sil Ua VY é@Vua , > * 
isieé 2 a —_ Period a - : swiss (avs es ; per ib 0 i7} 9161018 0 18:02 0 1% a ; 
= | 5 - 10 sters, 1] 3,19 §, 32's and ee ; 
enema a c a ean FT eT al et ey e. 
SiS i/Bi gg £ §£§ SBS GS Bl c 2-in. shirtings, 19, 52's and *H 
g 213 3 8k = 838 3 338 |” a aes 16 9 14 l + 
O14 9 a & & SCA AOR & | sin. ditto, 38 yds, 18 by 16, 10 MG .ccece| @ 1 2 10 Bg 2 ; ' 
i honetee, a a aala alaie aialial $9-in. ditto, 374 yds, 16 by 15, 8g lbs .... 8 419 6/6 J ; ; 
Island........ per Ib nmi nm! 156 16); 19) .. | .. | 153) .. | «. | 19 No otatio 4 : 
Florida ditto....... ecenel 6a 134... | 14 ll -- 16} ne aa cara : 
4 
OrdGOLMMidGMMF GOLMGM GOLM@M | — a 
‘ American ....... ccccece 5°97 6°45 6°91 7:09 7°29 763 4°80 494 528 760 786 318 | i 
| re 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. | R, AND ALLIED TRADES. : 
Pernambuco, dc.....0004| «. |675.745 792 ..|.. 488558 .. 825378 .. | HIDE, LEATHER, 
SD sidepahoacsnbinell . 675 745 792 4°88 558 825 878 Sit 
Maceio .........00 cece - 675 745 7-92 4°88 5°58 825 87% | “ 
Moss0r0, &C...... 00005 ee) ee | 675 745 7-92 488 5°58 ate kK Ee 
rere ° - 675 745 752 4 88 5°58 8°25 8°78 | ; 
Maranham ............ 675 7°45 7-92 4°88 5°58 8°25 3°78 | la : z 
Egyptian = Sia Fs 4 
Eiessnesantaseses ‘ +» nil 9-90 1060 1105 8y% 10 IC ee Lda | ° Eire 
BE asiccacebhaatacs nmi 875 9°55 9°70 94 te l0¢z | ‘Bietiee 
est Indian —Sea Island 15 164 He 163 cots | | ej : i 
Peruvian—Rough ..... o! ec -- 9°60 1025 1175 oo | 930 «+ |1075 | . | 
Ditto Mod Rough .... «+ '6°90 800 8°55 -» | T50 9°00 .. 9151040 | pe 4 A . 
Ditto Smooth ...... os 7-33 793 818 833 843 535 5°90 6:50 844 894 9:19 | UR 
Ditto Sea Island beende o- | oe | 9B 10 AL [LB .. 1% N «» 13 ji43 | ; i if 
African, East, &c. ...... 610 670 7°10 7°70 7°95 870 490 5°40 6°20 8°10 895 | ctated A g ~ 2 t 
q * 
East Indian, GFr ror Gd. FG FneS'fn rar Gd, Fne ror Gd. Fne | hi B tg 
Surat—Mac. G'nd Surtee oo | oe | GR GS! Soa | a eo} ee | 7 | their “ ; 
_» . 4» Broach .. | 6; Gyh 649 68 .. 438 Sey 58 7h Th) Tee] a ! : 
Sawginned Dharwar.. 64, 64 om on co | oe af Sez -- | Tym 74)... | Chicago, ' oa t ¢ 
ee enuggar kane cpamni Sty Stf Gey GA, Gye .. 4th 4g Ste Gta GH 74, | cent bhe tion : 4 
— d Bhownuggar 5¢g 542 Gey Gyr, Gee .. 444 Gtx Se Sta St# 7m | them ving he 
omrawuttee, No. 1.. 6 |6R 6 6h .. 43:44 Sh 63 6h % apa “> g ; 
ue Gi" No.2..|../..'6 6h GRi.e 1... 4 5 |... GI? i ed ae g 
Gin'd Oomra,No.1 53 6 | 6% 6h 6h .. 43 4h 5h 6] | 72 Th ’ trac : . 
M Gait ” No. 2 *. . 6 63 63 oe *- 43 5 ee 6; 7 | indicat I te , ; 5 
»Ginned Khandeish ‘ 53'6 6h 6 -  4'e@5 Gee Sta 649 sai fa va ‘ 
M.Ginned Comptah.. 62) .. (6B! 2. | oo | cc icc {5 | ce | cc lee | oe | t be t ter 
| He uote cerccccece on | co | Gh ow. | an «| He at Rhee ho gh it t be 
{ «Gn ee en ew etteas Sie .. | Sie 5% St .. ty 4%. be. ut , All ae 
Ben, Ginned Scinde..... 0) .. |. Sta Steg S28 4. |. | S48 6 | 64 we é é ning as ut 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 


HampBurG, December 4. 

The market ruled firm during the first day or two of the week 
under review, prices hardening 4 to 1 pf, halted on the last 
day of the month, and so far this week has been heavy, with 
a reactionary tendency, closing dull and easy at the lowest point, 
with current month unchanged and later positions 3? pf below 
the level of a week ago. Trading was fairly active at first, and 
on Saturday the Clearing House booked 112,000 bags, including 
84,000 bags of Decembers. Since then dealings have been light, 
with buyers scarce, and a greater loss was prevented early 
by the determined support of the old bull clique. Closing values 
to-day are as follows, per 4 kilo :—December, 69 (last week, 69) ; 
March, 6814 (6914); May, July and September, 6834 (6914). The 
early rise was based in the main on further sensational esti- 
mates of the yield of the next Santos crop, one Santos house 
reducing its former estimate of 10} million bags to 9 millions 
maximum, and adding that heavy shedding of fruit continued. 
Predictions of an early sharp falling off of receipts at Santos 
helped the rather bullish feeling. The change of sentiment over 
Sunday was due to various causes. The bulls had anticipated 
heavy monthly deliveries, in view of the liberal arrivals from 
Brazil during November; but official figures made these total 
deliveries here only 287,000 bags, against 345,000 in October 
and 256,000 in the corresponding month last year, the deliveries 
of Santos coffee of 192,000 bags comparing with 193,000 bags 
a year ago. The stock of Santos coffee increased during the 
month by 233,000 bags to 1,474,000 bags, the increase a year ago 
being only 113,000 to 1,460,000. The stock of Rio coffee is 
28,000 bags larger than last year at 151,000; and the stock 
of all kinds aggregated 1,709,000 bags, against 1,076,000 
in 1911. The total deliveries at Hamburg during the first five 
months of the season (July-November) aggregate 1,264,000 bags, 
against 1,514,000 last year. The world’s visible supply figures 
again showed an increase, according to Messrs Duuring and 
Zoon, of 179,000 bags, against 298,000 increase a year ago, and 
a decrease of 85,000 bags in 1910, and it was pointed out that 
without the strike at Santos the month’s increase would pro 
bably have been as large as last year’s. Another factor depress 
ing to the holders was the assertion repeatedly cabled from New 
York that the Brazilian Government had entered into negotia 
tions with the Washington authorities regarding the holdings of 
valorisation coffee in America, and that the result of these dis 
cussions would be to liberate these holdings, estimated at about 
a million bags, and to correspondingly augment the resources of 
the open market. From the side of Brazil the depressing news 
was the larger receipts than anticipated, pointers of December 
Santos receipts reaching 900,000 bags, against 697,000 in 1911 
and 70,000 in 1910, advices that the current Santos crop would 
exceed 9,000,000 bags, and that it was altogether too early to 
give any reliable estimates of the next crop for at least another 
month. The effect of all these influences combined, with dear 
money, especially in this country, likely to continue for some 
time, and further spasms of political tension in prospect, has 
been to check any latent speculative tendency, and this seems 
at the moment the only safe course to follow, especially in so 
artificial a market as coffee has been for a long time. ; 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


Hamprure, December 4. 

Considering that the sugar market has this week had to con- 
tend with the liquidation of heavy December engagements the 
tone has been remarkably steady, with fluctuations quite in- 
significant and current month at the close to-day only 7% pf 
lower than last Wednesday, January showing a loss of 2% pf, 
while March is unchanged and active, later months—including 
new crops—2' pf dearer. Business has been only moderately 
active, and the market is expected to continue quiet for the 
rest of this year, with no changes of moment in values. The 
factors’ estimate of the European beet crop has been largely 
brushed aside as a stimulus to speculation for higher prices, 
because it so entirely disagrees with other appreciations, par- 
ticularly for Germany, Mr Licht still maintaining that he can 
see no reason for any reduction of his estimate of 2,925,000 tons. 
Austria-Hungary, no doubt, is an uncertain factor owing to 
possible damage caused by the withdrawal of some of the labour 
necessary for cultivation, and Russia may give a more or less 
important decrease, but the Russian Government estimate makes 
this deficiency much smaller than the factors’ figures indicate, 
namely, a total yield of 1,726,000 tons, against 1,183,000, as 
put down in the statement referred to. The general disposition 
is now to wait for November figures of the German output for 
more reliable guidance. Some operators have been a little dis- 
turbed by the early opening of the Cuban season, nine factories 
being now at work there. With American stocks, however, un- 
usually low, all December sugar from the island will, of course, 
find a good market; but it may have the effect of stopping 
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further beet purchases here for New Yo: ‘i: Gee 
statistics for the week ending November 
fairly encouraging. The receipts for , 
tons, against 38,180 in the previous week 
reached 25,930 tons, against 26,130, n 
smaller at 104,420 tons, which compa 
year ago. The tenders against December 
amounted to 123,000 bags: but they w: 
and caused practically no disturbance. 
siderable scale being offset by covering. 
London and Austrian account, the 
confirming the suspicion that the Austr 
disappointing. Local feeling for some d 
that present prices are considered mode: 
lation of distant deliveries around th 
advisable. Business in actual sugars, 
has been limited more by the scarcity 
absence of buyers. Mills are surprising 
present prices, and refiners are obliged 
under the circumstances. The past week’ 
18,900 tons to Great Britain (7,170 tons 1 
to South America (1,300 raws), making 
hence to South America during the past 
tons. Current quotations of beet 88 

so kilos :—December, 9.55 (last week, 
(9.7214); March, 9.95 (9.93); May, 10 
10.375 (10.35) ; October-December, 10.07! 


hot 


The London Produce Clearing House inf 
for 635,500 bags 88 deg. sugar and 3o 
were registered during the week. 


POREIGN AND COLONIAL PRODUCE MARKETS. 

Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
Mincing lane, December 6 

SUGAR.—General steadiness was observabl ket d 
the greater part of the week, and a moderate cd: 
consumptive account. Recent developments 
consumers in the United Kingdom as being fair] 
the moment, and therefore less inclined to exce: 
ments. At the moderate level of prices « 
sellers do not press particularly, as India |! 
buyer of late respecting granulated, while 
effected in 88 per cent. beet on American act 
on the other side have been rendered mor 
English market, and in exceptional instances 
for the time being, which leaves ready suyars « 

Total visible supplies amount to 1,817,000 t 

1,446,000 tons at same time last year. 

BritisH REFINED steady, and a fair busine 
No. 1 cubes sold, 19s 3d; No. 2 ditto, 15s 9d 
good yellow quoted 11s 6d to 12s 9d; white, 13 
crushed, 17s; fine granulated, 19s 6d; standard 
19s. Lyle’s No.1 granulated, 15s 1ofd; No 
White crystals range from 15s 44d to 16s 44d 
quoted 14s 3d. 

ForEIGN REFINED.—Cubes sold to a moderat 
were fully maintained. W.S.R., December, 

February, 14s 24d; Meyer's, A.S.P., R.A.V., 

E.A.R., and Groningen, all January-March 

ditto, 14s 3d; and Say’s, December, 15s tojd 

16s 13d, f.o.b., terms. Lebaudy’s fine granu 

14S 44d: and smaller castor, 14s 3d, f.o.b., 

crystals, ready, nominal, f.o.b., Danzig. Gern 

moderate request, and prices tended firmer 

11 63d to 11s 84d; R.A.V., ditto, r1s 8}d to 

December at 11s 63d to 11s 84d; January-Marc! 

and May-August, sold, 11s 11}d to 12s, f.o b., Ha 

BEETROOT market slightly firmer, and dealt 
scale. December, sold, 9s 54d to 9s 6}d, 95 
gs 6d; January-March, 9s 8}d, 9s 87d; Marc’ 
gs 103d, and gs 10d ; May, 9s 114d, 10s, 98 114 
and 10s; August, 1os 1}d, 10s 24d, 1os 2d, | 
October-December, 10s od, 10s 1}d, and 
Hamburg. 

CANE-GROWN quiet, and rather easier. At] 
crystallised’ Demerara offered and sold, choic 
20s 6d ; good to fine, 19s to 19s 9d. 778 bags 5 
18s 6d to 18s 9d. 571 bags Demerara syrups, ye 
brown, 11s 3d; dark, ros 3d to ros 6d. 62 bag 
138 gd to 148 3d. 100 mats white Mauritius sola, 145 0% — 

Imports and deliveries of raw sugar into London s nce Januar} 
to November 30th, with stock at latter date :— 

1909. 1910. 1911. 
Tons. Tons. Tons. 

Imported .......... 195,770 .. 198,790 .. — 

Delivered........+. 192,900 .. 206,020 .. 212,97 

Stock........ssee+e 20,960 .. 15,340 .. 15850 

Stock U.K. ........ 54,420 .. 34,160 .. = 

Cane, jaggery,percwt 11/3 .. 8 .. 12 } 

Java afloat ...-.s0. 13/9 .- 10/6 «. 169. 

Beet, 88 %,f.o.b. .. 12/6 .«. g/l .- 2 Ine «° enced. | 
RUM steady in value, and a moderate demand was es sold 
GLUCOSE steadily held. English and America® G, 55 

at 12s. — 

COFFEE.—At public sale, small supplies were © fered A 
off steadily. Columbian: mid, 78s 6d to 75 — 
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25.74 a 3; peas, 70s 6d Futures me 
; S December, sold, 61s ro4d, 61 
2d, 61s 6d, 62s, 6is 6d, and MI 
, 61s 6d, and 61s 74d; July, 6: HEM] j 
\s . *- } P aa ' 2 s - ai 4 
i : 62s 3d, OISs 74d, 62s, and 61s 74 4 
Ir veries ol cotiee into Lon j ym since Tar 
I ; ; - : i 
‘ th Stock at latter date - j : “ 
i ‘ $ 


1909. 1910 1911 
ewhat Tons. Tons Tons I 
: Imported ....--e2+- 31,980 .. 45,690 .. 31,890 .. 29,000 
est Nelivered 13,890 .. 14,390 .. 13,560 . 960 
31,080 .. 30,470 .. 29,850 .. 15,97 
23,560 .. 23,470 .. 10,260 .. 8,7 
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‘ s :4 sd sG@sd@ sdis dsdsdsd 5d ea sa * ae 
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ul 29 62 3 62 1461 73/62 14 €1102 61104 61 7461 9 ‘4 
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ary i igs chips bought in £2458. Ray , Cott t ( 
; . ; ; ' ? Gnad ¢ . {22 } ‘ I j 
meee bags Cochin offered and retire : : ‘ eileen. amie } 
YA ES 7 , , : : +7 2 enr V OC f<J ‘ . as . Ao : : 
1912 : {5 packages West India offered ar ne t | £45 ° : ry not. /4! See ee ee 
’ ’ . 1=s Cocoanu r . } : 
Tons. $30 to 54d; g1's to 102's, 43d to 54d; 1o5sto}£*4 * » fa7- September-Octol 
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30,3 Pa tf SO EATS, SE; 3448 WO 153%. Botan. Ea : spot, 34. Soya, spot (ba 
253,900 ditto retired 44 packages West India mace abt ose : ~* et er 
ken, 1s od to 1s tod TURPENTINE stronger though irregular 7 








41,020 awed sale 216tons new Valencia raisins were offered Amer ¢ ts J y-Ap: ; | la 
i . 2 a set ner ‘ é ries week ¢€ ‘ * 
8/9 aati 170 tons at corresponding period last year. A \ 1g mage oe cet cis gfe wom bs re 

119 emand prevailed at 2s decline QOuarter-boxes \ merical 1,532 ur j AL . . 3 ; | 
9 num, realised 39s to 41s ; one-eighth-boxes, medium | 70, against 211 Dafrets, ine i il, ag aan ch, | 
"S* anc adilae : sachs "e necatels | nil, against nl ufioat, nil America L ; us 
ncec 6 and seedle SS, 40S _ 4 355 pat kage 5 Mu ite! - as Sion i. =a 
mt, 5 1 good demand at firmer prices. Common to | 4 + barre met t iT 
| —s I rels, z nst 1,1€0 barre! 
tO 50S >; good to fine, ¢ S to 838 choice to extra barreis, against I,! t a ae + . 5 
tT ~ , ibe ie . : sre mer un Sid water } 4 1d. k Sia! 
Sere 1158. 141 half-cases Afghan sultanas sold without PETROLEUM q American, 8} i 
7 52 skeleton cases new Turkey figs (without reserve) | 8d per gation, on the spot. ; : , : a | 

3 ° OIL CAKES Linseed: London made, £5 ; Kussiat 
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1200 THE ECONOMIST. (December 7 , i | r 


nominal Cotton: London, £5 12s 6d. Cocoanut; oblong, COTTONSEED quiet, 
£8 2s 6d; round, £8 2s 6d; Soya, nominal. Soya beans, Hull,| £8 12s 6d; 
afloat, £8 15s. 
ROSIN dull. Common, strained, on spot, 15s 3d, ex wharf 
LINSEED again moved in buyers’ favour, chiefly for La Plata 
London, Calcutta, afloat, 48s 6d; November-December, 48s 6d; | POSTSCRIPT im 
April-June, 46s 6d; La Plata, December-January, 43s 6d ; January- in > : : ure 
February, 43s. Hull, La Plata, December-January, 43s 6d ; January- SUGAR.—British refined goods unaltered. | ; ne 
February, 43s. To the Continent, Calcutta, November-Decem- | "° material alteration. German granulated, r, . hei De 
? 
Jan. 
quar 


alanine 
and weaker Londor ; — 


December- oar £8 7s 6d 
| December-January, £8 6s per ton 
| since January rst, 80,519 tons, fasion 6x 


Friday Evening. 


|) 


| ber, 48s 6d; April-June, 47s; Bombay, November-Decem- quoted 11s i January-March, 11s 9$d; M 
ber, 498; La Plata, December-January, 43s 6d; January- Hamburg eet ruled quiet, but toleral 
February, 43s. Quantity afloat from the East Indies, including | January at 9s 73d; February, 9s 9d to gs + 1: Mar |] een 
| cable advices, 85,000 quarters, against 55,000 quarters in 1911. gs 113dand 10s ofd; August, ros 24d to 10s 24 Aiea : 
RAPESEED dull and easier. Ferozepore, November-December, | “TOCeTy cane, crystallised, stea ly, in absence: , | 
50s; brown Cawnpore, November-December, 48s 3d; yellow COFFEE.— Auctions passed off quietly whe 4 May, 
Guzerat, nominal; yellow Caw npore, nomi nal. Quantity afloat date total 8,096,000 bags, against 9,088.0 t St yea = 
\ from the East Indies per last advices, 4,000 qrs, against 6,000 Futures met aquiet demand. Santos, M m 


in IgII. (Continued on page 1203.) | OD 


Commercial eeoneaee Price Current. 


The geices in the Soliowing list are  eoviaed with the assistance of an eminent firm in each department. 1 


LONDON, Farpar. | DYE STUFFS, ea sda 
| per lb . a a | Galls, China..per cwt 
8t. Vincent, com. Prot an a 44, Japan 
Bermuda : s 
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a METALS—B. Gunes 2s 

Eng., Tough, per tor . 10 

t selec a% 

Sheets (strong) . 

Standard cash 7s 5 ° 
Iron, per ton— 

Bars, Welsh Ports.. 7 10 
a 


Be | 


ihe 


ROSIN— 8s do s d TALLOW —per ewt— 5 
American, common 15 75 2 2 Australian mutt n. 2 
20 0 20 6 Do oe 
Town .. oe 
Pearl, per cwt i8 6 18 0 TAPIOCA—per jb— 

Sago flour 9 12 3 . L. Flake, fair 0 
SHELLAC—per ewt— want ~~ <-+~ DOP OWE I 
Orange, first a tg 75 0 8 9 TAR—Stockhim, p.bl. 2 
Second, fair to fine 7 8) 9 _ Archange 1 
Garnet Lac, Q TEA—duty Sd per ibe l 
Button, Lac, et to fn. 3 ongon—Common ., Li 
Low to medium.... 45 "Medium to good ., 
Fine to finest aaa 

Souchong, comm D 
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0 | Turmeric, Bengal . 
Natal 0 Q | Madras, finger 
COCOA—duty 1d p. Ib | Gambier, block 
Trinidad, mid. to Cutch, ord. to fair.... 
72 DYEWOODS— 

Brazil per ton 
Fustic, Jamaica 

Cuba 

Lima Wood 
kqgwoes, Campeachy 8 

Honduras 6 
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53 

56 

0 

Ceylon, plantation .. 67 

Guayaquil 1 

Bahia, fair to fine .... 62 
COFFEE—duty lid p rib 

Oeylon, sm.& low mi 0 

iddling to fine.. 0 

E. India fineord.gd.md.78 

Do good to fine .... 88 
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71 
eoee Birkenhead 7 
Nailrods, London .. 8 10 
Rails, steel, f.0.b. 
Welsh Ports 1) 
Do Madlsbro., f.o.b. 47/9 
Scotch pigiron,cash 59/10 
ELRPHaNte TEETH Hematite cash 79 1 
i ANT —per | ’ 
Soft, 80 ib & upwards 66 0 73 0 | Menai. pig, p. tor oa 
| } y romp ° 
FLAX—per ton, c.i.f. 2 2s Quic ede per bottle, 
Riga ZK 31 45 10 | first hands 
Pernau D 36 0 0 Spelter, O.B., prompt 26/22/6 
Petrs Bejetsky 10 | Tin, English ingots ..228 0 229 
FRUIT—New—Per cwt. Do do bars 
e ae ” f ¢ qitanterd, cash -...228 10 0 0 | Jay . 
/Urrants, Vostizza.. 26 n- uote, per -- ani roken Pek co om. 
Panariti 28 0 | Coke, I. 0/15 sb ap. Iain. — tia, fe Mii 27 0 Fair to ¢ od 
Gulf 0 | Zine, Selgin Sheet .. 29/15 50 Fine 2 
0 Antimony, Regulus .. 38 SPICES— Pepper, white—per !b— Finest. . 
Penang 0 Pekoe Sou 
OILS—Fish— 


r 1 hong— 
Singapore, fairWhite 0 » Common he 
oem. crude, p. tun = . 
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0 ‘Spot TN quiet value.. 69 
0 December value...... € 
0 | March : a Good to finest 
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Calcutta 3% rupees 0 ann Canton z 
SILK— Scented ( prs i 
China—Tsatlee, Sage. 0 “ee. com. to fair .. 
Blue Elephant .... 9 |y Inest. . 
fayesam Kahing .. 5 oung Heo n wives 
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iD 6 Indian and Ceylon— 
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Do usefu 
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Central American, gd. 
ord. to low mid... 76 
Mid. to fine ........ 83 
Foxy descriptions .. 76 
Vera Paz ... 84 
Columbian, ordinary. 73 
Do gd. ordtolowmd 75 
on —— to fine .... 82 
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Malaga, cases 6 
Pennies: Matis. Nuts—Barcelona,p. bg. 38 
Do Foreign HEMP—per ton— 2 
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Corn spirits, pf.d 12 
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American pails .... 
1 Do half-barrels .. 0 
Pork—per 8 lbs . 4 
2 Beef—Argentine, prélb. 2 
i Scotch. . 4 
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Foreign, 1912 5/ 
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Para, fine, hard, spot 4 United States 
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Bengal, good red Vio- Wilts, loaf 
let to fine New Zealand 60 
Mid. ord. Vio.to good ee 120—French 14 
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Cuba, ‘Centrifugal |. 
Rerisap—London— 
Yellow Crystals . 

Oubes, Be. 1 
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RAILWAYS. 


American Stocks—Con. 
Present . 
Am nt. Name. 


$ Bon ps. 
£746,850 Al b.N.O. T.-& P.‘A'S 
11,048, 3% Do" B 
£810,653 Do “*¢ eS 
152155000 Atchsn,Top., San Fe 
Gen Mort soa © 
24,079,500: Do 100-yr. Adjust. 4 
74,823,000 Balt. and Ohio Prior 
Lien Bonds .... 34,192 
74,977 00 Do 50-yrCorp. Bas. 4 
44,996,000 Do Sth. West. Div. 34/192 
43,260,000 DoPitts. Lake Erie 4 194) 
43,924,000 Ven. of N.J.,Gn. Mt. § (1987/1 
99,724,000 went. Pac. ist Mort. 4 |1949/9 
000 ‘Thes.andOhiolst Mt. 5 11939 
0C DoGen.C onp. Bas. 44 1992/10 44 
€ Uhic.andN.Wst. Deb 5 |1933/108 
“hic. Burland Q. Bds 34 1949) § 

C Chicago Mil. and 8t. 
Paul,Ch.and LS1M § '1921'10 
DoChic.andP.1stM 5 |1921.10 
Do Wis.and Minn. 

Ist. Mort. 5 0 
Do Gen. Mrt 4 1989/101 
, Ohic., RockL.,andPe. 4 1934 83 
000 Chic.,S8t. Lou.andNO § (1951/1 
Or Clevelan 1d,Cinn. ete, 
Cairo Div. coors $ 1105 
Do 10oll. Trst. Bd. 4 19% 
000 Colorado Mid. Ist.. 4 (1947 
0 Den and R.G. ist Cn. 4 4936 
ane ae Mort. .. 5 1928 
» Prior Lien .... 4 |199¢ 
» Gen. Lie 4 
Cons. Mrt Bas. 7 
00, Dot N.Y. Erieand W.)7 
00C Tl. Cen. Gold Bonds 4 
Do Gold Bonds 
Do Lonisville Div 5 
Kansas C. Ist fl. oO "195 
OC LakeShorea i 34 1997 
000 Lehigh Valley Gold 44 1940 106 


0 Louis.and Nash. Bds. 6 19% 114 17 


Do lst Mort. Bonds 
N.Orl.andM.Div 6 1930 
Do Gold Trust . 5 '1931 
Do Unified Gold... 
Manhatian Con..... 
Mis. Kan.andTex.1¥ 
D do 2m 
Natl. Rail. of Mex. 
Prior Lien 
Do Ist¢ s. Mort. 
N.Y.Cent.G. Db. Crts 
Do Mich ) 


Do Girard Trust G. 34/1916 
Phil. and Read. Ext. 43'194 


000 Pitts. Cin.ete. G.Bds. 44,1942: 106 


vand Phil 


s, 1997 4 |1997'S9 10 
4 


! 8 Fran 

‘and SW iMt 

is Bdg. Ist Mt 
n Pacific.... 
hrn Riy. lst Con 

& Pac. Ist Mt 
P iifiec IstRid 
d Grnt Bada 4 


yr Cr 3. Bds : 


i 


ness 


* Currency. 


FOREIGN RaILWays. 


Present eal 
Amnt. < mame 


¢ Anto{Chilijand Bol DfOrd 155 5 


Do Debentures 4 
Argntne. G. Wt. Ord. Stk. 10 
Do5%Cum. Pref. Stock 10 
Do4, Deb. Btock . 
Do 2nd Deb. Stax = Q 
0c Do 5% Deb. Stock Red 10: 
Bahia Bl ncaand NWGuar 
1 Bolivar 5% Pref. .. 
100. B. Ayres Gt Southn., L 
Do Preference, 5% ' 


+f 


=n 


+2 


0 De 4% Deb. Stock C 
ow B. Ayresand Pac Ord Stk.) 8 
0: Do S% lst Pref. .. ] 
0 Dod Qu i Pref 

iX Do 4” Deb. Stock... 

COC 10 =Do 44% Cons. Deb Stk 
10C B. Ayres Western, Ord 
1C Do 5% Pre 
1x; DoF ae St« ek 

6950 10 Vent. Argentine Ord. ‘Stk. 
i De Def. Stock 

5.100 Do44% Pref. (Non-C m.) 

510 Do 4% Deb. Stock.. 

1€ Cent. Uruguay East Ext 

(Cent. Uruguay N. Ext 

10; Do Urugy of M. Vid. L. 1 

10C Do 4% West Ext. Debs 

1X Cordoba and Rosario Pf 

1%; Do 2nd Pref 

1x' Do 4% lst Deb Stock . 

ix) Do 4% 2nd do 


[oO > 


> 


SRE CRAATEREDEEE 


Do 5% Debs...... 


ix, Deo Income Deb. Stock 
10 Costa Rica 
XK! Do lst } 
1 \Cuban Central Ordinary 

K De Pref. j 
10 Do a Mort. 

t ios Ordinary . 


10C' Entre 
iX) Do 5% Pref. Stock 


rue 
RSSSSRREESSZS 


— 


IC. Gt. W. of Brazil, y Aa 
kK; Do6% Preferred 


i. 
eee 
88 


- 2 


10808000 ' 100 |Guay uil and 6 ae 8%) 
i ist Mort. 


300 
RSLs 
i 


ore see 


oo — 
oI ow 


\0C\Cordoba Cent., L., Pref./111 
Do4% Deb.Cent. N “Sec 85 Stk 1 


1 Grand Russian 47, Tie ii 3 86 


256,106 Do 6 Debenture Stock 134 6 
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Forricsy Rattwars—Con. 
reacnt . “ 4 
‘aoe Name. 


1,400,000, 100 Interoceanic of Mexico 
5Y Ist Pref. Stock 
Cio Do 4% Deb. Stock 
t “C Do 4472ndDeb.8tk. Red 
469,455 100 Do 7/ B Deb. ll 
1934920¢ .. Italian 3” Rly. Bds. AandB 
1,0 Kansai 44% Ist Mort. Deb 
10|La Guaira and Caracas . . 
10% Do 5% Debenture Stk. 
10 Leopoldina, Stock 
100, Do Deb. Stock 4% .... 
10 Manila (1906) 57 west... 
‘ Do & A Debs. pak 
Do 4% B Debs. 
10C Mexican, Limited 
© Do lst Preference 8% 
Do 2nd do 67 
l Do 6% Perp. Deb. Stk. 
100 Mex. Southrn. Ord. Stk. 1 
100 Midland Uruguay (L.) 
100 Do Debenture Stock .. 
.. Mscow-Windau Guar. 4 
20, Namur and Liege g.6 ta: 
10, Nitrate Railways, Ltd 
Do lst Mort. Bonds, 5 
10 N.-E. of U ruguay, L.,Ord 
16; Doz Pref. .. ; 
20 Northern of France 3 
20 Ottoman (Smyr. to Aidin) 
2100/ Do4% ist Deb. Stk.,Red 
5100! Do §% 2nd Do 
Ottoman, Smyrna, and 
Cassaba Rly.and Ext.4 
10 Royal Sardinian ........ 
} Do Pr ference 
2 Do : . 
100 Salvador Prior Ln. Db 
Of Do Mort. Debs. 5 
0 San Panlo(Braz.) L. .. 
Do 5% Non-Cum. Pref 
Do 54% Debenture Stk 
3 ) a cabana 44 Debs... 
ad 8, 19¢ South Austrian 
x Do Oblig Red. 3 
Do 1871 (Series X) 
South Man burian Riy $ 
Sterling Bonds Red 
5 Taltal, L., Ordinary .. 
. Trans-African 5% Bonds 
Cnited of the Havana 
DoConsol. Irr. DbStk.5 
. W. of B. A. Mt. Bnds. 6 


or 


& 
> 
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a Se 
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swe DO C 


e+e 


BANKS AND DISCOUNT COS. 


Cisng 


oe P 
Shr Pd Prics 


African Bkg. Cor.) 10 
Agr i. BofEgypt) § 
Anglo-Austrian 1208 12 

it ane -Egyptn., L 1s 
; Ang lo-Foreig m, Re 
Ang 
Angk 
Ar 


3 an§n 
- 
_ 
> 
~ 


qane 


CAO b> 


Ot 
a A Ba 


lo-Japane 
y Russian 
glo-$ Americn 


se POON Ww 


~-oNe 


— we 
SO MOU 


1 Bk of Athens Drl 
64 Bk. of Australasia 
B.of B.N. America 
B.of Brit. W Afrea 
Bnk. of Mauritius 
Bk. of N. 8. Wales 
Bk. of N. Zealand 
Jo Guar. Stock 
ps Bkof Roumania 
Barclay and Co.. é 
Brit. of 8 Am rica 20 
Canadn Bkof Com $50 
Oap. and Counties 50 
14 Chartrd. of India, 
A — and China 


we 


oo 
Oc 
OOrOooscouw 


atv e¢ 
pon 
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satsse 
oOo 
x 
= 
2, wh 
sy 
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= Pa > 

82.05. 
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So 


Get Bh of Lon.,L 
HngKng und Sh n 
>} Tmperl. Ottoman 
0» 3 Imprl. of Persia 
lonian Bank . 
184 Lloyds Bank, L 
22 Lon.and Brazla,L 
8 Lu.and Hanseati: 
184 Lon. and Prov., L 
234 Ln = Plate, L 
:7? Ln. and 8.-Wst.,L 
18 Lon.Cityand Mid 
21 LCountyand Wstr| 
to Lon.J ointStock, L 
15 M.ofE ng.and W is) 
8 Natal 
8 Do 


“I 
oaSSo 


<> se OF 


nee > 
— tt et 
NOOMAMAAAy &AMOO® 


bt et CN DD ee 
= POmAHIAMS 


~ 


10 National ... 
8 Natl Bk of Egypt 
12 Natl. Bnk.of India 
500 40.7 N. of ae aide 
13 Nat. of N. Zea., L; 74) 
6 Natl. B.of8 Afric aj 10 
oo al Disco'nt 
t. Pro.of =~ L 
a awthne 
Parr's 
Stand. of 8. Afr., L | 
Un. of Austr., ... 25 eto, 
Dolns.8tk. Dpts| Stk! /100 97 99 
Union Discount ..} 10 | 5 |11 114 
Union of Lond.,L/100 | 154)314319 
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BREWERIES & DISTILLERIES. 


Shr Pa. ‘Meme. (Pens 


and Sons, Ord... : 3 


100 anu © oe 


Sik 100 Do I 


ae 8 | Stk 100) Do 44% Debentui 
ere tea soy 03 ; 4% Debenture Stock. . 52 56 


4 4 Barclay, Perkins,10%Oom. Pf. 

Stk ) Do 34% Deb. Stoc 

Stk 1 Bass, atcliff 5 Preference! 96 99 
Stk 100 Do4s% Mort. De 

Stk 100 Bieckert's Brewery, 1900. . 

0 Bristol Brewery, Georges 134144 

City of Lon. Brewery L. Ord.\5 2 dis 

Do 5% Preference ........ | 35 37 

Distillers, Limited, Shares 164174 

oun A.,3on and Oo., L.'370 390 

reference |142 47 

5 He sdgnon sKingston Brew,L.! 53 5% 


INSURANCE COMPANIES. 


‘Shr. 


250,000) 12/ps. | Allianc u 
oye. ance Assur. 
220,000, 7/ps.'Atlas Fire and 


00C bd Employers’ Liab 


Shr 


COMMERCIAL, INDUSTRIAL, ac 


Shr 


or 


Ce, Lee. 
otal 


xz 
te et et ta tt Bt ttt Tt tt ~ 


_ BREWERIES, & &e.— Con. 


[Dec eC mber 7 


COMMERCIAL. 


Name. Pad 
ft 1, Coope and Co. 43 Deb 
Lion Brewery, Limited .... 
ae 6/Preference .. 
Meux s imited ee 
Do 47 Deb Stock “Red. end 
Naider and Collyer's, L.,Ord 
Newcastle Breweries, Ord... 
New Westminster Brewy. mA 
Do 6% Preference ... 
Northmptn Brew ry,L.,Ord 
0 Preference 7 ‘ 
8. African Brewerie 8, Ord... 
Do 5% Preference .. 
Threlfall’s Brewery, i. Ord. 
Do 6% Cum. Pref. . : 
Watney,Combe, Reid and Co. 
Do Deferred Ordinary. . 


wm woNMrH oa & 
“ a De 


~~ 
> at pe 
SnAaro 


Dy. 


isng 


al < 
= Pres 


Name. 


Soa 


Do (New) 


$8 
S eat tt ON et et pt 


Life 


“re > 


f, 20 (Brit. Law Fire, L 
18) ps.'Cler. Med.and Gn 
80 ‘Commer. Union. 


DOR ee 


28/6ps Equity and Law.. 10¢ 
10 \GnAccFireand Lf 
10 ‘General Life ... 
10 (Guardian ...... 
168 Indemnity Mar 
8ps..Law Union and 
ock 
Do .. 
Legal Insurance. 
Legal and Gen. L 
Liv., Lon., Globe 
London ; 
Lon. and Lane, F 
London anc lLanes 
Life and Gen 
« Marine . . 
Merchants’ M. L 
N. Brit. and Mere 
Northern .. 
Norwich U. Fire 
Phenix . ; 
Royal Exchange 
toyal Insurance 
Do4% Deb. Rex 
Sct. Unand NtlaA 
Sun Fire oe 
Sun Life 
Yor kshire F andL 
et. waa eee 


CANALS AND DOCKS. 


Pd. Name. + ne mae 
Pri 
Birmingham Canal -_ 
00 (Grand Junction Cana!.. 
Manch. Ship Canal, Pref 
Regent's Canal and Dock 
20 Suez Canal Share 


INVESTMENT. 


Name. Closng 


Prices, 


Aerated Bread, Limited .. 
Apollinaris and Johannis 
bo 5% Cum. Pref. . 
Do 4% Irred. Deb. Stock 
Art zn's,Lab.andGn. Dwell. L 58 62 
Assam Rail and Tr ad. A Stk. 129 31 
+. Portland Cement 7 
053% Cum. Pref 
Do4, lst Mt. Db. Stk k. Rd 
Australian Pastoral .... 
Barker (John) and Co., Ltd 
| Ble achers’ Association. 
|Bodega, Limited . 
!Bovril, Ord. aaa 
5 GE. ditties bb enesseus 
Do 54% Cum. Pref........ 
Bradford Dyers Assn. .. 
British Oil and Cake Mills. 
Do 54% Cum. 
| Do 4} -F - aes 
Brooke, Bond and Co., Ltd 
Brunner, Mond and Co., Ltd 
Do 7% Preference .... 
\Calico Printers’ Association!” : 
City of Santos _oeme Ord 
Coats, J. and P. wean 
Do 207 Prefd. Ord. 
Do 6% Cum. Pref. .... a 
Dalgety and Co., Limited ) Port M = itine) Land 
Do 4 Irred. Deb. Stock 104 Rio N NOgTO Loan, ete.» 
Dick, Kerr, and Co. I } K ie 7 wae 
1) Do6Z Cum. Pref. t F 


Ore Sooorr 
ococ:s < 


oad _—4— 
SrorimrommennS 5S 


-— = 
KOrorre 


rtine) 


Scottish A Invest. Le 


$100 $100! Rast man Kodak Cominon go flu} 8 | Do Ds ee 
suns eae 


$100|$100} Do 6% Cum. Pref. 
1 


144 


15 
Stk 


Guar. Prete 2 
1 |Kastmans Do 67 Guat _ 
Do 84 Cum. Pref. ........ 0 Dos 
E. ©. Powder, Limited .... South A 
\Bley Bros., Limited i Trust A 
|English Sewin — Ord ‘ Z Do 7 
Do 5% Cum. . 14 Trust and 4 
Evans (D. H.) § 23 Do New 
|FineCttn.Spin andDbig, At a ; p ; La 
Do 5% Cum. Pref. . °x Van D a , Land Co. 
94| Fore Street Warehouse, Ltd. "s 4 Western Vana” 
103 Foster, Porter, and Co., Ltd. 
100 General Hydraulic Power, L. 
100 |\Goldsbrough, Mort,andCo., L 
~ | A Deb. Stock Red 
100 | 


10 |Gordon Hotels, Ord 24 23 Alliance L.. 
1 |Harrod’s Stores, Ltd., Ord. . 4 d a i i 
10 |Henry (A. and 8.)and Co., L ‘ Do | Nav avy In 
|Home and Col. Stores,67 Prt. ; ( Army 5 fort 
\Imperial Tobacco Co., Pref. Do Dx I 
| Do Pref. Ord. ye 
i\Impd. Industrial Dwellng,L 108 “'E Do ht : 
10 Pore Wood Pavemt., L afl 7 Bio Def erre 
10 |Ind. Rab., Gut. Pere. ete., Do = oat 
0 |Lever Bros., L., 5% Pref vee Deter! 
5 |Liebig’s Extract of Meat, L. oa Oe 
5 Linoleum imited sn L. For. a: 


1 {Li imited De Detered 
| Meet 


Gen. and C 
London petite Limmived. 


Agcy. of Austr., L 
Draft e Shares 
r 

f Canada 


et et et et et et tt 


i 
1 


, nt, Pref 
4 Trust Pref. 10 


Do Deferred 


, 1919, 


&c.—Con, 


FINANCIAL, LAND, AND 
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FINANCIAL -TRUSTS. 


“ 


a 
Ope 
74 
? 


Trustees Ex te , Corp.L uo 
1 


wits 163 


m Invest., \L pri ¥ 


2EREE REEREEEEEEE B | 
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COAL, TRON, 


SHIPPING. 





Cl ; 
gent ==S(Name Glatbsnr Pa Name clon _ wo 
i} ir 100 Govmots. Stk Invest., L.,Pf 98 100} 1) 1 ;Armstrong,Sir W.G. & ( 24 : - = teers : ] —- 
i ak 100 Do Deferred ........2es-<: 1134154) 1 1 Babcockand W ilecx, Ld... Ord \ " an Steam 5 é $100 $i A I ~ 
1} @ek 100 Guardiat Invest., Pref., L..| 95 95 1 1 Baldwin's 54% Cum. Pref lve al a N ‘ I § apetk 100 AngioA 
} atk 100 Industrial anc d Gen Ord. 165 068 | 10 10 Bell Bros. 6. Cum. Pref 312) |S ‘ Stcam 8 g. | } < a ; 
| gk 100 Internatnl. Invest. Pref., L. 88 9 1 1 Blaenavon C } ¢|1 D 
| gtk 100 Invest. Trst. Corp. L., Prf 53 92] 1) 1 Bolckow, Vaughan and Co.L. ! N. D 8 
b 100 Do Deferred ...........-+- 1/12 Do g we ee “a i 2 D Us 
| ak 100 Merca e Inv. and Gen. .. 118 20 1 15) ‘Brown (John) and Co., Ltd i ' : I a rene 7 ifstk ) Ra 
1} @ux00 =D Cum. Pref. Btock .. 108 1 §| 5'C amme| ll, Laird and ¢ 5 | aE Bae ‘ 1 gga 10 D 
|| gtk 100 Mexican Cent. Rly. Bee. 4 5 § Do 5% Cum. Pref } = ’ : ] Ka F ' 
i} A Deb tock iostewies 88 90 }10 | 74 Consett Iron, Limited 4 ul ‘ i Great N 
| atk 100!) Do4% Bdo 80 82} 1 1 Howard and B gh Ld ‘ 7 ae & 4) 2 k 
| gtk 100 Municipal Trust, L., , Pref. 96 98120 20 New Shariston Colls. L. Pref ve -” ‘ 
1) gtk 100 Do Deferrec 108 6] 1/| 1°Pa rtington Steel a1 “a . , 9 [Sth N 
| . 100 Omn Investment, Pref.100 2 : “On “ Pref vt I k Steam Navigat : i| \ 
1} ek 100 Rai way Deb. Truat, L 1034 5:1 10 | 10 Pease and Part LO tk lar @ al, Pf K 
Do 44% Cum. Pref. .. 98 100} 5 § Pearson and Knowles Ir ke I \ Wester . 
| Railw sy Investment, Pref... 77791 5' 5' Do6é Cum. Pref. A hey Hai! Stea West I 
0 | Do Deferred. ---ins--3/ 1S 14] $$ | Doo: Cum. dnd Pref 5 | le 44; 
0 Railway Share rust, L, A $1 5 § Rhymney Iron, Lin i 2 SE — 3 i 
Do 75 B Ling — Pied 128 31 5 5 bo New ; 23 i | : { Stea Ss ‘NZ TRAMWAYS AND OMNIBUS. 
R. Plate Trust, L., Pref .. 98 1009 1 1 Vickers, Lir ‘ 
Rubber Plantations, Invest. 13s: 5x} 1° 1 DoS Pret 3, | angle Ary 2 
0 Scot vest. Tr >rf.10i 3 ’ orkingt« . : Stocks 
gh Se foyene Troma Prt 10 3] FT Workistn | TEA, COFFEE, AND RUBBER. |! pa fins 
wock Conve ‘rsion . 63 67 1 
marine Cables Trust Crt. 127 . 
8 and 8. America Invest NITRATE. 20 2 : \ Malay R Pars a evoce 
Trust, Preferred........99 10: l i ' bask 7 k 
leferrec 102 = f . ' . R 
Do Deferred EERIE Ee 24 5 § Alianza Company ‘ . Ind a L 4 ’ i t 
§| 5 Anglo-Chilian Nitrate + eal 2 Rajah R ( 3:23 J>tk ) | 
5 Jolorado itrate ‘ . l 48 ( 
GAS. S| § Lasumas Nitrat H St a) 1 Oboe cum Pret , 7 | 44 
——— 5 5 Rosario Nitrate 4 }1 *. Tea and Land i ; | ‘ Lp i 
0 Alliance and Dublin........| 75 80 | _* ' * ‘Santiago Nitrat ti Sa] come ' ; , 
Bombay, Limited ......... 6a é 10 ae : ' r 
Brentford Gas coe land : ; 3 “one .. . . 
0 British Gas Light .... Uagts4 OIL. ' ao . $ Mex 
x Commercial 4% Cap. Stock.. 106 i 1 oe ' : : : 
| Do 3% Deb, Stock 7375} 1) 1 Anglo-Persian6%Cm. Ptg. Pf ! lava | 1 . ra come ¢ 
0 Continental Union, L...... 5 882} 1) 1 Assam Oil ; loka 4 ot ; : : 
} 10) 10 Furi pean, Limited .........19 20] 1) 1 Bibi-Eybat Petroleum sa iy Casal “Te a : 
| hs 100 vs Lig tan d Coke Ord. .. 104 6 1 1 British Australian wee 7 K = I 
}|} Stk 100 p aximum ........; 82 85] 1) 1 Burmah Oil eee ' 
i} 10/10 ‘Hong Kong and China.......16 4] 1) 1 California Oilfields ne _ aio - ed WATERWORKS 
l rial Continental 175 & l 1 Commonwealth Oi! Prf.Ord | p ee r, ‘ or . Alex ‘ 
al ‘ een L| 4 #f 1) 1 Kern River Oilfields o | & 'Lament Plante 2 20 2 Antw d 
a! Séensceods 125 x a al yon ¢ Oilfields 4 oy} 1, 1 Mabira | Uganda) R {3th : Valle . . a 
; ‘ Ba 3 0 $1 f xican Fag ( £2 l 1 Mala R Planta Cons. of R 
iva Gas Co.of B. Ayres : ijl 1 Pacific Oilfields 4a} 1 P.P.K. (( . 
», Limited 13.14] 1) 1 Premier Oil and Pipe Line ol i| 1 [Perak Baber Planacth ; - : ; i 
i! ) Barracas (B Ayres) .. 2H 1 1 “Shell” Transp rt and Trad 1¢ | 2 Straits S eet k | > K : 
Metropolitan Ord...° 117,29 } 10/10) Spies Petrolein | 2 2 Sumatra Para Rub. Pint 0 Se lane . 
| b Gas ese : 8 #1 «21 Trinidad Oilfields Fi) & Us i Sumatra Rub. EF se 6 Tes aa ; 
i a sk tciattman initia tect aie ~ sae 4 s i 
Sst — aa 
| Provincial Stock Markets Price Current. 
CLOSING QUOTATIONS, DECEMBER 5, 1912 
om - siaeniiaaanigialintaeia 
| MANCHESTER, LIVERPOOL. | EDINBURGH, GLASGOW. EDINBURGH, GLASGOW —Con| DUBLIN. 
| ___ BANKS AND INSORANCE. BANKS AND INSURANCE MISCELLANEOUS—Con RAILWAYS 
32 = é No. of > © | j 
| 6¢ . be Shares 25 ~ = Closng] & = ing| Aut ' 
| zs Name. sis orAmn't 32 Name. = = Pr es.| a = Name Prices. | rised 3 ‘ } 
___ | @| & of Stock. Lo a | Iss = en = 
a BANKS.) ( BANKS.) Stk N. Zealand & Aus. I 23. | = 
| oe Bank of Liverpool 100 124 35g | £1325,000 20 8nk. of Scotlnd 150/100) 42 1 17) Uakbank O 2 Belf 
}} .&060, 17 Lancs. & Yorks 20 10 364 | £1250.000) 20 British LinenB 4 L iii st ) a4 Belfast and Dow 
158, 0 i Me ein County 20 4 isd | oe 14 Clydesdale, Sa -i <c \ I ty. 370;00 “I ve 
a & Liver. Dis. 60) 12 43 aC 20 Com. of Sc 2 2 2 Scottish Amer Mort : ‘ at. \ 
x ux rch Pa m 44 4a | 1000'000 20 (Nat. of Scx ~y | ~ T . BANKS 
1) serO00) ty f Manch... 25 11 255 | 163,000 1% Nth. of } 10 10/3 Wagon, L 
}| $96,000 15 | Wi sDeacon .. 50 8 22% Town&l : 10 (Steel ¢ fs nd, | 2 4 25 = 
1 15 pool ‘ INSURANCE.) £2000,000 10 Roy. B. of 8 . 10 Sa rice I 11 ; Issue. 3~ Nam +5 
HT sooo ae eae bore &Gen. 10, 3% 16 100,000) 15 Union of 8co | 2 2 Swan Land and Cattle, L YS a et 
i} 70,000 | at, ye - ee 10 . 64 _— | ’ re a - — 
ite we Assurance Si 2 (INsURANCR.) wv x e 
} 15,000' 25 Valean Boiler&Gen § 24 i0% 21,500; 24 Caledonian .. 2 22 i W } }2,769,2 Bank of - 
. ee 30 Century 2 6 4 4 est ft 100, H L. 2 
MISCELLANEOUS ,000} 12 C.of Glasg. Life) 25) 24 | 30, yal B ‘ 
ll = ; 6. §,000| 10 Edinburgh Life\100 20) 384 | RUBBEI | 200'or Thee i i ; 
aa | a . 2 } k. L 2 
gis N Closng 10,000 25 5 Life Association | “ 
ili aiZ Name. ' of Scotland 4 ? } ISCELLAN! 2 
in & Prices eacill iet 2 } 
$0,000 10 Scottish Life, L #915 | 
| i = = Nar ‘ e = N sng 
} rmitage(SirElkanah)&Sons 32 ¢ Be : | - — 

,, Birkenhead Brewery, Lim 104 ] Anglos . ; Ar otk . 

= eton's Brewery 84 ] B sh I » Para 4 A - , ‘ 

‘ rs Brewery... 11d MISCELLANEOUS. 1 1/Bukit L Z ; ‘ 
| VU ster Un tited Gas Ord. 111 2\2 if ure RK r Estate 7 ' ‘ - . 

I] 191 Crosses and Winkeowtht 7 SB isis inch Keusets G ‘ ‘ , 
on | ge CFOSSeR BI nk worth 14 &. = : Nosing} 2 2 Selangor R ; Bane‘ , os 
10 | 10 Ha Crown Brewery _ 3 z Name. Prices Shelford Rubber Esta ; jl Grand Cana P 
| ‘I ed f A and 8.) 154 a 2 Va nbresa R j 
Holl a Ke Penni ae — Ord . 396 | 10) 8 |Arniston Coal, Limited BIRMINGHAM. 
1) tk 100 Le. agtor .. . 719 | 10) | 10, Assets Company, Limited MISCELLA* 
i © 2% io & Liverpool! Canal 104 §0 | 59 | British India Steam Nav 4x NEWCASTLE ic —— 
1} 100 1100 1 ce oe aes .F 139 1/17 Broxburn Oi! L imited , | | s = Name cae 
11 190 ag 2 ai ter as ** 224 10 | 10 Bulls och, aes , 5% Cum. Pf ee | = - 
X% | 100 I BR - . = | 1 
1} 10/10 4 ; ‘ 162 5)| & Cassel Cyan 6 = = Na *} A 4 
1] 10 39 aaron Wareh musing ....| 683 84, 7 Dalmeny Oil, “Lima ted rs = > ; jl 1 Bir ghain Raliwa : 
5] : Cum. Pref 107% | 10 | 10 Dewar(John)kSons,‘ pf 10a . | riage a v 7 
1 5 Mw. 8 Ba king Warehouses! 8 10 | 10 Distillers Company Li n 17% | Head, Wright ‘ ‘ 4 i 1 Bir gham Sma!! A 
| 1! 1 | Meters ster Com, ene 84 5} 1 Kdinbg. Amer uand Mort. % Stk 100 Newcasth & G ul 1 1 Enfield ¢ 
1! 1 | Parkgate j ee eeeeere | 216 1 | 15) Edinburgh Collieri 1356 | Stk Do Water 62h | 7 7? | Gh er Railway ‘ 
2 15 Ry is & rom ‘Lis mar rs 9 1 l ue Oooh, Sons ted .. + . na B = i _* age al £ \ 

x T mit al 6 50 | 50 Glasgow yal Exch ange 5 Stk Rend > a4 ? 2 § § Joseph Luca %, 
| 2)16 Tredegar ‘i 304 | Stk /100 Investors’ Mort. Security. 2059 | 2 North: & onk 4 | 10 Kyn 
HN lial Dots ron & Coal “A”| 21,6 i ; Linen Thread Ord 49 | 1 3 Dock ji 0 Mid Railw a 
| S| 3. lValeon Peundee 8 **** 28 6 z Marbella Iron Ore, Lim 6 | Stk Sunderland Gas 295 riag Wage 
| l 7, Wie ~s ccccccceet Gwe l ; Miliom and A« ~ a | a, i 5.5 5 ; 1 1 Rudge W “ S 

10 , and sron | 612 tite Lron, 7 n.pref.| 229 | 1 1 Wallsend Slipway and F 4 l 1 Swift Cy 
i] . : 85 10. 2 N. of Scotiand Can Me rt 54 l l Do 5 f 2 l 1 Trium; e 
} oe - = | 
~ —§--oo4ow-> SS FH SSo=o0.+0?VLIl_—[]jaT!!eoannme=0”060€00 00> ————— ane —— 
IU (Continued from page 1200.) | £18 2s Gd to £18 7s 6d, as to position. Spelter 
IT , - 7 ir is quot } “ahh 1 6d neasier ( leve ' 
| S24 — ' Native first marks, November-January, quoted brands quoted, £26 12s 6d. Iron east a 
HEM 7 ' 
} £3 UPR Se ae hee: CS.. eee LONDON CATTLE MARKET.—Decewsee 
| ditto. ¢2: . New Zealand, January-March, sold, £32; and fair age ae 
SHELLA I British Animals. Per 8 lba, sinking the ofa: 
Cc li t ‘ s da] s a 
ju et ’ 1 ~ , oC ‘ . e . 
RUBBER | fs T.N., May, sold, 72s 6d to 72s. _ | Inferior beasts .....++e+erereee 2 10| Prime sheep. .....+0-cceeeeseees 6 2 
4350 m, quiet. } ine hard Para. spx yt and forw ard qui ted avenge eccccceoe eeeceses : : — — cecocescoeceseseoe — 
a | lantation spo ® =o ' sellers. at IME GIO «nn eeececsceresseeee v4 JAGLIMNG GitkO . 2... eee eeenercens - 3 & 
48 6d » Spot, 48 544 > with January June, sellers, a Inferior Sheep cccccccscccceces 3 6] First ditto......-seeceerevesvece 6 0 
| METALS Tin \ — : Middling ditto...... eecccesese 4 0} Calves, Firat. ........-s0++0 aiid 
226 — easier “ash close £225 os, month 5 
{225 i. ' ¢ 51 and three 
| = -Dglisa ingots, fa 28 to £229 ( opper « leclined Cash LONDON POTATO MARKET. DECEMBER 5. 1 
ig ? 75 58, and three a ink, 2 ; I {81 te Per Ton. | Per Ton 
| £51 10s. Shee; e months {76 2s 6d. slectros, £51 tO | Blacklands ......-seeeeeees £312 6| Bedfords £4 5 0 
{i S, £93. Lead steady. English, {18 12s 6d ; foreign, | New Lincolns ........++--+- 410 0| Kents ..... ‘ smenssegense 412 6 
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A Copy of the Full Prospectus has been filed with the Registrar of Joint Stock Companies, wt 
things that :— Sst Other 


The Subscription List will OPEN on 9:h December, 1912, and CLOSE on or before 13th December, 1912 


on the 14th for the Country and Continent. 


DE BRUYN, LIMITED.| 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


CAPITAL - : 


THE ECONOMIST. (December 7, 1919. | 


No portion of this issue is or will be underwrit 





i 





hich state 


for London, and 


fen, 


£650,000 al: 


Divided into 150,000 Six per Cent. Cumulative Preference Shares and 500,000 Ordinary Shares 


all of £1 each. 


295,000 of the Ordinary Shares are to be allotted as fully paid to the Vendors in satisfaction of purchase mons 
subscribed for in cash at par, and the balance is reserved for future issue to provide additional Working | 


Messrs Glyn, Mills, Currie, and Co., of 6; Lombard street, London, E.( 
are authorised as Bankers to the Company to receive subscriptions for 


150,000 6 per cent, Cumulative Preference Shares at par, payable 
as follows: 

5s per Share on Application 

5s 2 » Allotment (payable on or before the 3rd January, 1913) 
5s o ss 15th February, 1913. 

58 ¢ o 15th March, 1913 





several instalments. Subscribers wishing to pay in full can do so 
under a discount at the rat annum on the several 
Instalments. 


The Preference 


The Shares will rank for Dividend from due date of payment of the 
- 


f En e 1 
i per ¢ i per 


Shares will rank, both as to Capital and as to Dividend, 
in priority to the Ordinary Shares 

[The Bank of British West Africa, Limited, of 17 and 18 Leadenhall 
Street, London, E.C., and 14 Castle Street, Liverpool, is also authorised 
to receive Subscriptions. 


DIRECTORS. 


SIR OWEN PHILIPPS, K.C.M.G. (Chai Royal Mail Steam 


rman of the 





Packet Co.), 76 Eaton square, S.W. (Chairman) 5 ae 
JOSEPH EDWARD TRIGGE (Director of The Niger Co., Limited), 
"48 Tigrney Road, Streatham Hill, S.W. a etal 
FELIX DE BRUYN, Manufacture 18 Rue d VEglise, Termonde, 


Belgium 
HENRY GEORGE SHAVE (Joint 
pany, Limited), 31 Clarendon road u a 
TOHN DE BRUYN, Manufacturer, Het Viotgras, Termonde, Belgium 
JULIEN DE BRUYN, Manufacturer, Appels, near Termonde, Belgium 
LEON FRENKEL, Merchant, 20 Eastcheap, E.( 
rONY DE BRUYN, Avocat, 19 Avenue 


BANKERS. 
Mills, Currie, and Co 


SOLICITORS. 
Travers Smith, Braithwaite, and 
avenue, E.-( 


AUDITORS. 
Turgquand, Youngs, and Co., 


BROKERS. 

Messrs Zorn and Leigh-Hunt, 3 and 4 Great Winchester street, E.C 
Stock Exchange, London 

Messrs Ernest Davies and Co. 4 and 5 Copthall court, E.C 
Exchange, London 

Messrs Fisk and Kirkus, 4 Water street, Liverpool, and Stock Exchange, 
Liverpool. 

Messrs Pecher, de 


des Germains, Brussels, Belgium 


Messrs Glyn, 67 Lombard street, E.C 


Mess: +1 Coleman street, E.C. 





3raekeleer, and Co., 48 Place de Meir, Antwerp 
SECRETARY AND OFFICES. 
William A. Coulden, 20 Eastcheap, E.C 








negotiations between 
Tsines ae E. de sruyn, of 
rm, carry on, and extend the well- 
known business of F. J. and J. de Bruyn and Co., which has been con- 
ducted in Belgium and elsewhere, under the title of ‘‘Usines J. E. de 
Bruyn,” for the manufacture and sale of Nut Butters for edible purposes, 
used by margarine makers, biscuit manufacturers, sweetstuff and choc olate 
manufacturers and confectioners. The Company also manufactures and 
sells margarine and various by-products in Germany. 

The managing partners of the Vendor firm undertake to place their 
services at the disposal of the Company for a period of ten years. 

The Vendors’ brands are well known all over the world, and in 
connection with the manufacture thereof the Company will acquire the 
eight factories established by the Vendors at Termonde, Baesrode, and 
dae in oe ee h in Germany, Olten in Switzerland, and 

in Austria. 1€ factories have been equipped with modern 
machinery of every description, and, according to the reports received 


by the Directors, are in a high state of efficiency for producing the 
commodities dealt in by the Vendors. : 


The Vendor firm was established some 
of crude oils, with works at Termonde in Belgium. Since 1907, when 
they commenced the manufacture of edible fats, the progress of the 
Vendor firm has been unusually rapid. Beginning with an output of five 
tons per day, their production of édible fats alone is now approximately 
too tons per day, and such is the popularity of the product that the 
demand is frequently in excess of the means of supply. 

The Company acquires the works of Messrs de Bruyn, the goodwill 
of the business, and their special and secret processes, for a purchase 
price of £295,000, satisfied entirely in Ordinary Shares, The Niger Co. 
Limited, a large importer of raw material, has subscribed for 80,000 Ordi- 
nary Shares at par, the proceeds of which will be available for working 
capital. 

The Company will thus have special facilities for obtaining the raw 
material needed for its manufactures, and indeed the undertaking may 


This Company has been formed as the result of 
The Niger Company, Limited, and Messrs 1 


Termonde, to acquire as a going conce 








sixty years ago as manufacturers 


be considered as a combination of those interested in the importation of 
the raw products from the tropical forests and in the manufacture of 
them into food for the people. 

_ The present Issue is made to provide extra capital to meet the rapidly 
increasing requirements of the business; in all probability Works will 
be opened in England and elsewhere. 























Vendors will pay all liabilities outstanding as at 


\- 
. 
es 
Mr Charles Swolfs, of Brussels, who 
Vendor for several years past, ha g 
which the following is a translation 
» Place | | 
b 
i4 
Io the Directors of De Bruyn, Limited, 
20 Eastcheap, | 
Gentlemen,—I, the undersigned, Charles Swol I A 
the Law Courts of Belgium, hereby certify that 1 ‘ age prof 
Usines J. E. de Bruyn, of Termonde, during years ¢ 
30th June, 1911, have been £30,708; during the last f years of 
period the average was £41,116, and for the vear 1 1orr the profit » 
£45,397 
Yours faithfu 
(Signed) CHARLES SWOLFS 
The Vendors during the year ending 30th Ju 
changes in their processes, which temporarily din produ 
also incurred exceptional expenditure to meet \ I 
large sums were expended on advertising new | t w! s 
met out of revenue. For these causes, which w temporary and 
ceptional, and also owing to market fluctuat 
for that year showed no prcfits 
Mr Swolfs now certifies that, although final a: int not beer 
pared, he is satisfied that the profits since ist July t 3 fully ¢ 
the average rate of profit for the four years ending July, 1 
Mr R. Feye, an Engineering Expert of Brussels, valued the lands 
ings, and plant at the various factories to be take er by the Con 
at not less than £200,000. His valuations were verified behalf 
Niger Company, Limited, before it agreed to subscribe for 80,000 Or 
Shares, and an English Expert, Mr Arthur G. H er, Managing D 
of Messrs Greenwood and Batley, Limited, of Leeds, } ( 
valuations of the machinery. 
The 295,000 fully-paid Ordinary Shares of £1 each will be issued 
sideration for:— 
Lands, Buildings, and Plant 
Pr cesses ¢ 
Goodwill eco oe ° 7 
£205.0 
On the basis of the profits made during the last { year 
the Auditor’s certificate, the dividends on the Preference Sha wou 
been covered more than four times over, and it nhdentiy anticipa 
that, with extended business and enlarged fina al 1 es the prot 
should immediately show substantial incre: 
The use of cocoanut fats in food products ha hown a remari 
increase during the last few years. 
rhe following statistics of imports of Cocoanut Butte G 
Britain, taken from the Board of Trade Returns, ¢ me 
the extent of that increase :— 
Country 1907. 1908. 1999 1910 
antacid ldaatedanuia oan 4 
Cwts Cwts. Cwts Cwts. Cwts. 
NE. « dccecenisina vas 10,384 18,145 6,717 8,161 | 10 
UMNRDT on ccGdscccacccccasl SRD 7,195 4,8 130,060 | 131,09 | 
"Belgium ....ccccccssccsess| 99,396 22,116 64,349 | G80 Piel 
PUNE, cavicuad cesshecasis 43,257 97,145 90,928 | 266,367 at 
Other Foreign Countries ... 6,418 6,495 66 Pras 
Total cwts. ..... ecoosess| 05,883 | 151.099 | 167,167 | 481,736 SS) 
, 7’ ne 
* The imporis from Belgium are exclusively the output of the Works of \sias: | 
J. E. de Bruyn, and these figures represent only one of their pr jucts 
The figures above given do not take into account the producto® 
Great Britain itself, which has increased in a similar degree. : | 
Nut butters can be used for every purpose whert dairy butter, 1a 
or any other animal fats are to-day being used . ee | 
The impetus given to the production of nut fats ha — f 
owing to the circumstance that the supplies of animal fats have 'e*" 
and remain far short of the demand. The advantags ed 
nut and other nut fats, owing to their superior keeping 5! 
been widely demonstrated, and the demand in the e 
may be deemed almost illimitable. « from 
The business is taken over by the Company as a going ¢ acer as 1 
the First day of October, 1912, the stock, manufactured and it coset 
manufacture, and stores being taken over at net cost, with all = "The 
and fair deductions for any which is old, damaged, or unserviceable. | | 
7 the rst October, igte =f | 
| 


Dnt ee 


‘ pyi3é | 
All applications for shares must be made on the ‘orm — | 
the Prospectus, and be sent, with the amount payabie oo oe app ed | 
the Bankers. Should a less number of shares be al! ted tae een | 
for, the surplus paid on application will be applied to the ay per | 
on allotment, and any balance returned. Interest at aol the dse } 
annum will be charged on subsequent instalments not pa oa nay: | 
dates, and non-payment will render the shares, and a! Prev” ® 
ments, liable to forfeiture. ; 
Application will be made to the London Stock Ex 
for a settlement and quotation of the Preference 
Prospectuses (upon the terms of which alone app th 
received) and forms of application can_be obtaine ae 
Solicitors, and Brokers, or at the Company’s Uiice, * 
London, E.C 
3rd December, 1912. 
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